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THE MONEY MARKET. 
Suppuigs of floating credits were fairly abundant in the 
early part of the week, thanks to heavy borrowing by the 
market from the Bank, but on Thursday there was the 
usual end-of-the-year pressure, and 44 to 5} per cent. was 
paid for loans over the night, and weekly fixtures 
were arranged at 4} to 5 per cent., and there 
was further borrowing from the Bank. Market trans- 
actions from the Bank appear to have been fully equal 


‘to those . of a year ago, and have included a a good 
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deal of bill discounting : Other Securities show an increase 
in Thursday’s Bank return of £23} millions, and Other 
Deposits are up by over £52 millions. In anticipation 
of a plentiful supply of credits in the first few days of 
the year discount rates, especially for forward delivery, 
weakened. Yesterday morning the rate for three 
months’ bills was quoted at 42 per cent., but hardened a 
little later on, the Treasury Bill allotment rates being 
rather higher than had been anticipated. 














Bank Rate > i 
eeeeseeeeeeooe 5 5 5 5 Dec. 3,’25 
Banks’ Deposit eoccee 3 3 3 3 2 (Dec. 3,'25 
a 3 3 3 3 so fen Se 
one ee 3 months’ bills} ate af af at 3 % 


Thursday’s Bank return showed a reduction in the stock of 
coin ‘and bullion of only £65,300, although £226,000 was 
reported as having been withdrav'n for export ; there was, 
however, a reduction of £998,000 in the note circulation, 
so that the Reserve was 4,933,000 higher. Owing to the 
great expansion in liabilities, the Proportion has fallen 
sharply to 11.5 per cent., which is about the same figure 
as at this time last year. Heavy Government and market 
borrowings are reflected in increases in Government 
securities and Other securities of £18} millions and £23} 
millions respectively, and with a reduction of over £9 
millions in Public deposits, Other deposits have expanded 
by £52 millions to over £160 millions. Currency notes 
decreased by £,4,744,600 to £296,777,100, which includes 
%1,316,600 for notes called in but not yet cancelled. This 
follows an increase in the previous week of £6,065,300. 
The fiduciary issue is £239,210,500, or £8,934,900 below 
the maximum for 1925. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets close 
the year firm, with oils and rails still leading, oils being 
helped by merger developments. Year-end forecasts re- 
garding general business are restrainedly optimistic, 
emphasis being laid on the continued efficiency of industry 
and the possibility that the building and automobile 
booms have reached the crest. Few attempt to prophesy 
beyond the first half of the New Year, but that is ex- 
pected to bring good business. The Federal Reserve 
statements show the usual post-holiday contraction in 
the circulation, and discounts throughout the country are 
complicated by increased discounting at New York. 
Thus, while the System’s ratio is 1.2 higher at 67.3, the 


- New York ratio is 2.3 lower at 72.7. The turn of the 


year will probably witness further contractions. The 
rubber stir is dying down, despite the further and even 
sillier statements of Mr Hoover. 


The accumulation of orders over the Christmas holidays 
proved to be moderate, and the week’s business in Throg- 
morton Street was curtailed by the traditional New Year’s 
Day closing of the Stock Exchange. But, although busi- 
ness has not been on a large scale, the tone has been 
generally satisfactory, and the year closes on a cheerful 
note. Gilt-edged stocks have been quietly steady. In the 
foreign market French bonds have fluctuated with the 
franc exchange, and there has been some support for 
Reconstruction Loans. Home Rails made an early 
advance, which was well maintained. Business in the 
industrial markets generally was restricted and without 
prominent feature. The most conspicuous section of the 
week was the oil share market, where» Mexican Eagles 
soared in striking fashion and led a general advance. 
Rubber shares have been well supported, and recovered 
some of the ground lost before Christmas. In the mining 
markets Rhodesians showed activity, and Chartereds made 
a strong advance. 


THE COMMODITY MARKETS. 
Business has not yet regained normal dimensions in 


“many markets, but the year closes with ‘a rather more 


‘favourable outlook than appeared likely some weeks ago. 
The coal markets have been affected by inclement weather, 
which has delayed loading, and prices are easier in some 
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sections, with forward business, however, rather more in 
evidence. Pig-iron has developed strength this week, and 
Middlesbrough makers have increased their quotations. 
The steel markets have been affected by the holidays, 
Cotton has been firmer, certain yarn and cloth orders. | 
having been brought out in consequence. Wool values. | 
have reached an apparently stable basis, but users are | 
waiting for prices to be tested before adding to their 
commitments. Wheat is slightly easier, after advancing 
in sympathy with oversea centres. Business has been 
seasonably quiet in the produce markets, but sugar, coffee 
and tea remain steady, with fairly satisfactory New Year 
prospects. A fair trade has been done in rubber at a 
lower range of quotations. Copper has been well sup- 
ported, lead prices continue firm, but tin has been irregular 
on fluctuating advices from the East. 


FOREIGN EXCHANGES, 

As a result of the extended holidays and the break- 
down of telephonic communication over Europe, the 
foreign exchange market has experienced a quiet week. 
The most important fluctuations have been in the Paris 
rate, which fell from 133 to 131.15 on the 23rd, reacted 
almost to the former level on the 24th, but fell again to 
131.30 on the 28th. These movements coincided with the 
various rumours regarding the resignation of the Cartel- 
list Ministers owing to their opposition to M. Doumer’s. 
financial proposals. The news that agreement had been 
reached, and the proposals approved by the Cabinet, 
brought the rate down to 127.50 at one time on Wednes- 
day, but at that figure the demand for foreign currency 
became pronounced, chiefly from French industrial circles, 
and the closing rate on that day was 129.80. On Thurs- 
day the rate was 129.30, and opened yesterday morning 
at 129.55. The finencial proposals will not come before 
the Chamber until about January 12th, but meanwhile it 
has been necessary for Parliament to pass a special credit 
for the month of January. The Bank of France returns 
for the past two weeks together show an increase of 2 
milliard francs in the advances to the State, and of nearly 
1.5 milliards in the note circulation. Brussels has been 
steady at 107. Forward rates on Paris are steady at 17 
centimes, but on Brussels have narrowed from 42 to 20: 
centimes per month above spot. Italy is unchanged at 
120.15, and Madrid at 34.35. The New York rate has. 
shown a satisfactory rise during the period under review. 
From 4.84 31-32 on the 23rd and the 24th, it reached 
4-85 3-32 on Monday and 4.85 9-32 by Wednesday, 
though it reacted slightly to 4.85, on Thursday and 
4.85 3-32 yesterday morning. Forward rates from 1-32 
cent. below, are now 1-32 cent. on either side of par for 
one to three months. Amsterdam, on the other hand, has. 
had a downward tendency, owing to the necessity of 
making heavy payments for rubber in the Dutch 
East Indies at the end of the year. From 
12.06 25-32 on the 23rd, it fell to 12.05% by the 2oth, and 
after a recovery to 12.06 on the 3oth, opened again 
yesterday morning at 12.054. Switzerland fell from 25.114 
to 25.073 by Tuesday, rose to 25.11 on Wednesday, but 
fell again to 25.08} on Friday morning. Stockholm fell 
from 18.07 to 18.053 by Tuesday, but reacted to 18.08} at 
yesterday’s opening. The recent fall is believed to have 
been due to the heavy demand for money at the end of the 
year, which necessitated a considerable liquidation of 
foreign balances to provide the necessary funds. Yester- 
day’s rise would seem to support this view. Copenhagen, 
on the other hand, has risen from 19.53 to 19.60, and 
Oslo from 23.83 to 23.89. Helsingfors remains steady at 
192%. Berlin is unchanged on balance at 20.364, Vienna 
at 34.38, Prague at 163$, and Budapest at 346,000. 
Warsaw has recovered from 50 to 43. Athens and Bel- 
grade show no change, but Bucarest is slightly weaker at 
1,057- In the East, the rupee is steady at 1s 6;;d, but the 
yen has moved slightly from 1s 9 9-32d to 1s 9 13-324. 
Owing to the holidays, the silver market has been very 
dull, though some Continental: sales tended to depress 
prices‘slightly. Hong Kong has depreciated from 2s 544 
to 2s 42d, but Shanghai remains at 3s 1§d. In South 
America, Rio has improved from 7 3-32d to 7 11-32d, and 
Monte Video from s50}d: to so%d. On the other hand, 
Buenos Aires has fallen from 46 21-32d to 46 17-324- 
Valparaiso has moved from 39.30 to 39.80 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the 12 days ended December 31st :— 





(000’s omitted.) 

14,569 | From eueseon sin 
Perla honon Debt ccasscsce 3989 [Increase in Debi....ccccsccsscce 8,608 
Sinking Fand evs ceseecdooeses - 1s 
ye a eocccce equer | 6 

— 20,730 


Revenue for the 12 days ended December 31, 1925, 
amounted to 415,122,400. Customs yielded £ 3,268,000, 
and Excise 41,678,000. Estate, &c., duties brought in 
£2,200,G00. Property and _ Income-tax produced 
£:3»452,000, and Super-tax 41,010,000. The 12 days’ 
operations increased the National Debt by £5,607,700, 
and caused the following changes :— 


(000’s omitted.) 


& £ 
Bank of England Advances.... + 16,500 | Public De ent Advances..— 485 
National Savings Certificates.. + 300 | Treasury Bis — 12974 
“Sundries CeOCSesceeeeosesesesesse + 2,266 


+ 19,066 — 13,459 
The floating debt was increased by £3,010,000 to 
£816,641,000. 
Financia, YuaR, 1925-1926 (April lst to Dec. 31st). 


£ & 
“Total Expenditure.. 625,556,688 | Raised by Revenue.. 499,678,926 
Puuaer in Balances 3,699,168 
Amount borrowed .. 120,178,594 
Total .ccccccccs 623,556,688 Total eeeseeene0ee@ 623,556,688 
Esrmatzs for Freancran Year 1925-1926, 


£ & 
xpenditure eeoeeccce 799,400,000 | Revenue......+-..+e 801,060,000 
Surplus eececerveccccce £1,660,000. 


Company Meetings of the Week.—On later pages of 
wthis issue will be found the reports of the following 
«companies :—Bank of Montreal, Ulster Bank, Camp 
Bird, aad British Burmah Petroleum. At the meeting of 
the Bank of Montreal Sir Vincent Meredith gave, as 
usual, an interesting survey of business conditions in 
“Canada. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, d to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
40 cover the cost of any special work involved. 





THE ACHIEVEMENTS OF 1925. 

-A YEAR ago we picked out three tasks in the field of inter- 
national affairs as those which could most usefully engage 
‘the attention of our rulers during 1925. These were the 
restoration of the gold standard, the settlement of the 
‘question of inter-Allied debt, and the creation of a sense 
-of security in Europe as a preliminary to disarmament. 
The first of these has been carried out in full, and on the 
second and third much progress has been made. If the 
‘eftect of these achievements on the general economic 
situation has been less stimulating than was expected, 
the explanation is partly that it has been offset by other 
‘depressing influences, and partly that these factors them- 
selves will only produce their full effect in the long run. 
Indeed, the immediate effect of one of them was actually a 
Passing handicap to our trade. 

, Of these three objectives, least headway has been made 
4n regard to international debts. Belgium and Italy have 
settled with the United States, and France has reached a 
Provisional agreement with us. But the most difficult 
‘conundrum of all—the French debt to America—is still 
‘unsolved. It is not too much to say that the failure of 
M. Caillaux’s Mission to Washington in September was a 
chief cause of his retirement from office, and of the confu- 
‘sion which has since prevailed in French politics. There 
‘ts, however, good reason to think that the American 
Administration will not stand out indefinitely against 
‘<conomic reason, and that early in the New Year a fresh 
Mission might achieve success—provided always that the 
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internal financial situation of France is first put in order. 
Italy’s debt to Britain also remains unfunded, but if 
things go well it should be settled within a fortnight. An 
attempt has recently been made in Italy to establish a case 
for more lenient treatment in London than Italy received 
in Washington, and it was suggested that at the meeting 
between Sir A. Chamberlain and Signor Mussolini this 
week at Rapallo the political arguments for this view would 
be forcibly put forward. But apparently this meeting is to 
be interpreted at its face value—viz., merely as an occa- 
sion for improving personal relations between Foreign 
Ministers, for they seem to have agreed that the debt 
question was a matter for the Finance Ministers rather 
than for them. From the purely financial standpoint we 
think that Italy received lenient treatment from America, 
and that her total payments would be within her capacity 
to pay if a similar basis were adopted for her debt to 
England. In present circumstances it is not very likely 
that Great Britain will offer complete cancellation on the 
ground that Italy has already paid her full share in war 
costs; and if we are to ask payment at all, public opinion 
would, in our view, insist on a similar rate of payment to 
that which Italy is making to America. As Italy owes 
America about £412 millions, and owes Great Britain 
4553 millions, our actual receipts should be bigger than the 
payments to America, but we cannot expect more than from 
43 to £4 millions a year. Even so, this will mean that 
practically the whole of Italy’s receipts from Germany 
will be swallowed up in payments to her creditors. It 
would be difficult to get anything further from her, for 
though she has made great economic headway in the last 
three years, and has reached a Budget equilibrium, Italy 
is still a poor country, her balance of trade is still un- 
favourable, and her burden of taxation very heavy in pro- 
portion to her annual resources. Italy’s debt settlement is 
—in the first instance, at all events—a question of dividing 
her Reparation receipts between England and America. 
The second international problem—that of security— 
has made such headway in 1925 as to astonish the world. 
The explanation is that after the failure of the Ruhr 
adventure, France’s post-war illusions finally faded and 
permitted the deep-seated desire for peace, which is 
universal in the civilised world, to rise to the surface. 
The welcome given to the Locarno Treaties has showa 
that they touched a responsive chord in the heart of the 
nations. That they are open to criticism is very evident. 
But that they sanction and establish a new attitude in 
international affairs and give a notable impulse to mutual 
trust and confidence is so great a fact that it far out- 
weighs any defects of detail. How quickly these treaties 
will lead to Disarmament it is hard to say ; but the League 
of Nations Commission is beginning to get to work. 
At the close of the year comes the news that the United 
States will take part in the work of the preparatory 
committee, and that the American members will not this 
time be concealed under the disguise of “ official ob- 
servers,’ but will be present in a truly representative 
capacity. The League has many years of hard work 
ahead of it before international relations are on a footing 
of real and permanent peace. Our obligations to give 
mutual support against aggression, the military responsi- 
bility of mandatory powers in cases such as Syria and 
Iraq, the problems of Eastern Europe, and a hundred 
other difficult questions have still to be solved. But we 
have made such progress in 1925 as to lead us to believe 
that our feet are now firmly planted on the highway. 
The return to gold is the third and most complete of 
the achievements of 1925. There are critics who lament 
that we were too ‘‘ hasty” in carrying out this plan; 
but they overlook the fact that it was the natural corollary 
of seven years’ persistent effort; that the policy was 
supported by a series of Governments of differing com- 
plexion, and that this spring conditions had reached such 
a point that to have hesitated would have been a severe 
blow to British credit, and would have had for us the 
disastrous result of weakening the efforts of Europe to 
stop the mad dance of the exchanges. The critics blame 
Mr Churchill. Facts left him no option. It is not too 
much to say that if he had resisted the pressure of vhe 
Dominions, disappointed the expectations of America and 
the neutrals of Europe, and intimated to France and 
Germany that we feared to face the results of putting 
into practice the policy we had preached at Brussels and 
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Genoa, the mark would have been in danger of going the 
same way as the once stabilised zloty; Italy and Belgium 
would have had less encouragement to stabilise their 
currencies, and would have found it harder to do so; 
and French opinion would not have been brought to 
the point of real desire to join the ranks of ‘* hard money ”’ 
countries. The sliding back of the pound sterling would 
unquestionably have delayed, perhaps for a long time, the 
tying up of European currencies.. What this would have 
meant to British trade is known to every manufacturer. 
The British metal trades are at last finding that they can 
quote in competition with Germany and Belgium, and 
when the franc is stabilised we shall at last be able to 
face the economic problems of production without having 
the scales weighted against us by exchange difficulties. 

We have had to pay a certain price in order to attain 
the goal of a stable basis for international trade. In 
a later article we give figures which show that, as 
compared with the position in 1924, British and American 
prices have come to parity partly by the fall in the former, 
partly by the rise i: the latter. The rise in America has 
made our task easier. Rates of wages have not appre- 
ciably fallen in England, but as the costs of competing 
nations have been tending to rise and the prices of food 
and textile materials have moved in our favour, we have 
been able, after a temporary hesitation, to regain our 
hold on foreign trade. The big exception is coal, which 
has been suffering from far more serious difficulties than 
those created by the American exchange. As in the case 
of the Locarno treaties, however, the full harvest of the 
policy of April last has yet to be reaped. Its difficulties 
and disturbing inflvences belong to 1925. 

In all these respects our international policy has moved 
in the right direction. In each case there is still some- 
thing to be done. To settle the debt question with Italy, 
to be ready at the right time to help France in any way 
we can to stabilise the franc, and to put all our stock of 
energy and goodwill behind the forthcoming disarma- 
ment conference, are among the more immediate pro- 
blems. But there is yet another task ahead. If Europe 
is to return to full prosperity we must seek to attain a 
common policy, not merely in the financial and political 
fields, but in economic matters also. The most regrettable 
event of 1925 is that at the moment when Europe is be- 
coming ripe for economic collaboration, Great Britain has 
chosen to depart from her fiscal traditions for the sake 
of a number of small duties, whose influence, both upon 
revenue and upon employment, will be negligible, but the 
effect of which will be to encourage the erection by other 
countries of trade barriers. One of our tasks for 1926 is 
to abandon illusions about ‘‘ safeguarding,’’ and to mould 
our policy fairly and squarely on the principle that each 
benefits from the prosperity of all and that you do not 
increase employment by preventing people trading with 
each other. The Economic Conference shortly to be 
called by the League of Nations will give Great Britain 
the opportunity of throwing her weight into this scale. 

ee 





WAR AND DIPLOMACY IN CHINA. 


Distant Western observers of events in China during the 
last dozen years may be pardoned for concluding that 
nothing decisive ever does happen, will happen, or has 
happened in that agitated country—or rather, continent. 
Spectacular civil wars and solemn international confer- 
ences follow one another in an apparently inexhaustible 
series, and tach of them might as well never have 
occurred for all the effect which it appears to have had 
upon the situation. The events of the last week at first 
sight illustrate and justify this view. At the present time 
there is sitting in Peking a ‘‘ special conference,” pro- 
vided for in the Chinese Tariff Treaty signed by nine 
Powers at Washington on Februarv 6, 1922, in order to 
arrange for the abolition of internal Customs (likin), and 
for. the fulfilment of the correlative conditions in the 
Anglo-Chinese Commercial .Treaty of 1902 and the 
Japanese-Chinese and American-Chinese Treaties of 1903 
regarding the increase of the Customs duties at the 
frontier (both on imports and on exports) to 12} per cent. 
The prospects of this “‘ special conference ’’ are not, in. 
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any case, very bright. The foreign Powers concerned 
have to be persuaded, collectively, that they are not being 
asked to make an unreasonable sacrifice ; assured, sever- 
ally, that any sacrifice required of each is not dispropor- 
tionate to those required of the others ; and, finally, con- 
vinced that if a new Treaty is signed with a sot-disant 
Central Government, that Government will be capable of 
fulfilling its obligations and making good use of its 
advantages. Would any Central Government at present 
conceivably be able to prevent the provincial military 
tyrants (tichiins) from continuing to collect likin on their 
own account, international commitments notwithstand- 
ing? And even if it could accomplish this, would it be 
able to employ to nationa! advantage the increased 
revenues which would then accrue to it from the Maritime 
Customs Administration with its efficient European staff? 
Would not an increase of revenues fiowing into Peking, 
accompanied by a decrease of those flowing into the pro- 
vincial treasuries, simply make the military struggle of 
the provincial tyrants for control of the capital proceed 
faster and more furiously ? 

While the conference has been sitting the metropolitan 
province of Chihli has changed hands as the result of 
two battles which pushed back the pieces on the military 
chess-board into their last position but one. The 
Christian General, Feng Yu-hsiang, has driven Chang 
Tso-Lin’s southern allies out of Tientsin in the direction 
of Shantung, and has thus driven in a wedge between 
the two wings of his opponents. This, however, was oniy 
a preparatory move, and his main coup, which was 10 
crush Chang Tso-Lin decisively by joining forces with a 
traitor in Chang Tso-Lin’s ranks, has miscarried. The 
traitor, General Kuo Sung-ling, duly revolted against his 
master, and for a moment Chang Tso-Lin’s whole position 
was endangered—even, apparently, in the opinion of his 
benevolent neutrals, the Japanese. However, before 
Feng could intervene, Chang Tso-Lin had inveigled Kuo 
Sung-ling to pursue him northwards, and he then turned 
on the rebel army and destroyed it at the very time when 
Feng was winning his victory at Tientsin. The shooting 
of Kuo and his wife after their capture is a barbarity 
which makes little difference to the military situation. 
In any case, Feng’s success has been neutralised by 
Chang’s recovery, and the military balance of power has 
oscillated without being overturned. 

Plus ¢a change, plus c’est la méme chose; but is that 
really the last word that can be said on the Chinese situa- 
tion? Beneath the surface, two very slow but steady 
tendencies are faintly discernible. In spite of indecisive 
conferences, the actual hold of the foreigners upon their 
treaty privileges seems to be relaxing; and, in spite of 
indecisive battles, certain military leaders and military 
forces in China seem to be developing a superiority over 
the others. It is noticeable, for instance, that in the 
Tientsin battle the casualties on both sides were far 
heavier than in previous battles of the kind (which, like 
the battles of medizval Italian condottieri, had the one: 
saving grace of causing little bloodshed). The reason is 
not that the men have the personal ambitions of their 
leaders more at heart than before, but that, by dint of 
handling Western weapons so long, they have become 
more efficient in the use of them, almost in spite of them- 
selves. Greater efficiency in tactics, again, than in pre- 
vious battles seems to have been displayed in Chang’s 
annihilation of Kuo. These symptoms must be giving 
food for thought to the foreign plenipotentiaries at the 
Peking Conference. China, like Nature, is slow and 
wasteful in her processes. We know how she learnt to 
roast pig. Perhaps, on this analogy, civil war may be 
the Chinese method of training up a national army to 
abolish foreign privileges and foreign control by the 
sword. In other words, when the West has ‘finafly per- 
suaded itself that the anarchy in China is chronic, we 
may wake up to find the whole country in the hands of 2 
single military leader with a trained army behind: him, 
who will bow or kick us out of the door before we have 
quite realised what is happening. Prolonged anarchy has 
énded in such sudden climaxes several times’ before in 
Chinese history. 

Meanwhile, the ineffective negotiations and‘ inefféctive 
battles repeat themselves ; yet it is thy that, more 
and more, the Chinese are getting the initiative into their 
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ands—perhaps just because neither the foreigners nor 
the Chinese themselves know what the Chinese are going 
o do next. The Powers are sitting round and waiting 
for the climax to turn up—some expectantly, like Soviet 
Russia, who is fishing busily in troubled waters; others 
uneasily, like Japan or Great Britain, who are at uncom- 
fortably close quarters, or have great possessions to lose. 
It is at least satisfactory to note that the conduct of 
Japan towards China since the Washington Conference 
has been as correct as it was incorrect during and imme- 
diately after the General War of 1914-1918. Simul- 
taneously, Anglo-Japanese relations in the Far East and 
the Pacific have sensibly improved. In their own world, 
at any rate, the Japanese are shrewd readers of the signs 
of the times; and when the climax does arrive, whatever 
it may be, the Bolsheviks may find that their policy of 
inciting ‘‘ Young China ’’ against Japan and the Western 
Powers has not, after all, won them the first place in the 
good graces of the Chinese people. 



















MONEY IN 1925. 


Two events of outstanding importance marked the course 
of monetary history in the past year. One was the return 
to the gold standard, announced by Mr Winston Churchill 
in his Budget speech at the end of April; the other was 
the abandonment—also announced by the Chancellor, this 
time in the course of a speech at Sheffield on Novem- 
ber 3rd—of an embargo on overseas issues which had 
been established towards the end of 1924 as part of the 
preparations for the return to gold. By the return to 
gold the British pound has been restored to its old pres- 
tige, and is now solidly based on the facts of the country’s 
economic position; it is no longer a piece of paper the 
number of which can be multiplied at the discretion of the 
authorities, and convertible into other currencies at any 
price that may be decided by the higgling of the market 
in exchange. It is once more a claim, certain to be met 
promptly and without question, for so much gold, and 
consequently exchanges into other gold currencies at a 
known rate within the narrow fluctuations permitted by 
the cost of sending gold from one centre to another. 
British currency is thus, as Mr Churchill well said, 
** shackled to realities,’? and its amount is henceforward 
regulated by our economic relations with other countries, 
which relations it in turn regulates and maintains on a 
sound and solvent basis, as long as it is permitted to 
perform its function. : 

This permission was not granted to our restored gold 
currency as long as the embargo on overseas loans was 
maintained, and its abandonment in November was wel- 
comed by the City with general satisfaction. It never had 
any legal sanction behind it, since neither the Treasury 
nor the Bank of England has the right to prevent anybody 
from raising a loan in. London for any borrower to whom 
he can induce the public to lend ; and the effective manner 
in which the embargo was so long carried out was an 
interesting example of the almost despotic power now 
wielded by the Bank. To some old-fashioned observers 
there was something rather strange about the docile sub- 
mission of the City to the prolonged maintenance, which 
it considered adverse to the interests of our export trade, 
of a semi-official restriction on its activities, imposed 
Without statutory authority. This docility was based on 
the well-founded opinion that the Governor of the Bank 
had been highly successful in the measures taken for the 
restoration of the gold standard, and consequently ought 
to be supported loyally in his subsequent policy. 

hatever may be thought, however, about the length 
of time during which the maintenance of the embargo 
fave us, as the president of the Institute of Bankers said 
in his inaugural address at the end of October, a ‘‘ gold 
standard in a glass case,’’ it is at least highly satisfactory 
that its abandonment was complete and unconditional. As 
Mr Churchill said in his. Sheffield speech, the ‘‘ old and 
full’ freedom of the market was restored. He invited the 
City to make discreet use of this recovered freedom, and 
to pay regard not only to the capacities of the market, but 
also to ‘‘ the position towards this country of would-be 
borrowers,”’ and expressed the hope that as far as was 
emnntble with. freedom, preference would be given to 

Ose issues which bring a high proportion of orders for 
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goods immediately to the trade of the country. With 
these admonitions, the Chancellor left the City free to 
conduct its business as it thinks right. His action in 
doing so is in striking. contrast with that of the Adminis- 
tration at Washington, which has been preventing New 
York from lending money to Brazil, because the Brazilian 
Government has given exactly the same assistance to 
coffee planters as the American Government has lately 
given to maize growers in Iowa; it also prevented any 
portion of the German potash issue being made in New 
York, on the ground that potash is a monopoly. Inter- 
ferences of this kind with the issuing activities of a money 
market were common on the Continent in pre-war days, 
when Paris and Berlin were important as issuing centres. 
Their exercise then was highly beneficial to London, which 
often secured good business by its freedom. America’s 
restrictions seem likely to work equally well in our favour, 
and have, in fact, already done so, by giving us a larger 
share of the remarkably successful Potash issue. 

In view of the momentous events that have’ marked our 
monetary policy, it is surprising, and satisfactory, to find 
that the actual history of our money market has been by 
no means sensational. Bank rate began the year at 4 per 
cent., went up to 5 per cent. at the beginning of March, 
came back to 44 per cent. in August and to 4 per cent. in 
October, and then went up to 5 per cent. again in Decem- 
ber. Far from the storms and tempests that were 
expected in some quarters, monetary passengers have 
only experienced a gentle see-saw oscillation like that of 
a calm Channel crossing. Moreover, there is ground for 
the contention that even these mild movements might 
have been considerably curtailed. The lowering of Bank 
rate in August and October was contrary to all the experi- 
ence of pre-war working of the gold standard, which 
taught us to expect, as a matter of course, a more or less 
considerable .gold drain during the autumn on the ship- 
ment of the cotton and cereal crops. It is true that at the 
time when the first reduction was announced net imports 
of gold, since the restoration of the free market, had 
amounted to nearly £9 millions. But the opinion freely 
expressed by the City, that the reduction was “‘ political ’’ 
and designed to discomfit the Parliamentary critics of the 
return to gold, was justified by after events, for the gold 
tide set so steadily and strongly against us that by the 
end of October the net movement was an export of £54 
millions, and by the end of the year the net loss had risen 
to over £11 millions. Even so, the rise in Bank rate to 
5 per cent. at the beginning of December may be said to 
have been forced on the Bank by the nervousness of the 
discount market, which, in its apprehension of a rise in 
New York, to be followed by London, produced one in 
London by its shyness in applying for Treasury bills as 
offered week by week. 

Changes in foreign bank rates have been numerous, 
and mostly, with the important exception of America, in 
a downward direction, as the following table shows :— 

CuancEs in Forrien Bank Rares in 1925. 
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From the bill brokers’ point of view, the year, and 
especially the latter half of it, has not been a period of 
unbroken prosperity. The reduction in Bank rate in 
August and October obliged them to fill their portfolios 
with the inevitable autumnal bills at rates. .which were 
made unprofitable by the subsequent stiffening: of . the 
market and the official advance. And they have also 
suffered from the higher rates charged by the clearing 
banks for the accommodation granted to the market. 
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The following table shows the movements of the floating 
debt during the year :— 


Froatinc Dust. 











December 31,, June 30, {December 31, 
1924. b 1925. 


1925, 


£ £ 
Bank of England Advances. . 24,750,000 9,750,000 


Public De t Advances) 195,015,000 
Treasury Eis. cccccccscccce 626 060, 


845,825,000 | 791,520.00 | 816.641 000. 
Appended are our usual tables of average money rates :— 









Datty AVERAGE OF Money Ratzs. 
Bank Rare. 


THE NATION’S FINANCES. 


Tue Treasury returns for the first nine months of the fiscal 
year, which were issued yesterday, will be closely 
examined in view of the probability of a deficit for the 
first time since 1920. Thanks partly to the coal subven- 
tion, which is to cost about £20 millions in the current 
financial year, the figures compare unfavourably with those 
published at this time last year. On the revenue side the 
position is fairly satisfactory. Mr Churchill estimated 
that revenue for. 1925-26 would amount to £801 millions, 
an increase of £14 millions on the previous year’s receipts. 
For the. nine months revenue has amounted to £499.7 
millions, which is within £5 millions of the total for the 
first nine months of 1924-25. A comparison of the revenue 
figures for the nine months is given below, together with 
the actual revenue for the full year 1924-25 and estimates 
for the current year :— 


Revenvn (Million &). 









Customs and Excise...... 
Eetate Duties eeeseeeeenes 
Income Tax ............ 
eo 94068 den db 0e0ds 
P.O Taxes pesneseactoc 

. - Receipts....cccesees 


&eo. @eeeeeeeeeeee 
Miscellaneous and i 
Receipts Seeesvecseegeeee 


Customs and Excise show an increase of over $24 mil. 
lions, as compared with last year, but an increase of £4.7 
millions in the full year was anticipated. Stamp duties / 
are coming in well, thanks to Stock Exchange activity, § 
but income-tax is already down nearly £10 millions, as | 
compared with a Budget estimate of a drop of £11.8 | 
millions in the full year. Super-tax, on the other hand, | 
already shows a larger increase (424 millions) than was 
anticipated in the Budget. Special miscellaneous receipts 
are 42 millions higher than at this time last year, but 
ordinary miscellaneous receipts are down by nearly half-a- 
million. Arrears of excess profits duty were down in the 
Budget for £4 millions, but none have been collected to 
date. 

A similar analysis of the expenditure figures shows a 
much more unsatisfactory state of affairs :— 


ExPENDITURB (Million £). 





Last 
Year 
(1924-25). 

Actual. | Estimate. 





National Debt— 
Interest ...... eoccesce 3122 
Sinking Fund eeeeeoeene 450 
357-2 
Other Consolidated Fund . 36°4 
fence .....sceee cee 114-7 
Civil Services .......0+. 226°1 
Revenue Departments and 
Post Office .......... as 3 





The saving in interest does not look like being so substan- 
tial as Mr Churchill estimated, seeing that Treasury bill 
rates are likely to be higher in the next three months than 
in the first quarter of 1925, and that so far a reduction of 
cnly £2 millions has been secured. It is the expenditure 
on the supply services, however, which gives cause for | 
uneasiness. The fighting services have already taken 
48 millions more than at this time last year, whereas they 
asked for less than £6 millions more in the full year. The 
Civil Services show an increase of £144 millions, of which 
the coal subsidy is probably responsible for about £12 
millions. The total increase in expenditure, including the 
automatic expansion in the sinking fund payment, is thus 
close upon £30 millions, whereas the year’s estimates 
allow for an increase of less than £4 millions. At the 
present time expenditure is in excess of revenue to the 
extent of £123.8 millions, as against £89.8 millions a 
year ago, and although a balance was achieved at 
March gst last, it is difficult to conceive that the same 
thing can be done during the next three months, during 
which a further sum of upwards of £10 millions will have 
to be found for the coal subsidy. 

Mr Churchill has not proved lucky in his first budget. 
A deficit of £30 millions would be a serious affair. It 
is more than half the deficit revealed by M. Loucheur, 
and would cost £14 millions a year for interest on bor- 
rowed money necessary to fill the gap. Mr Churchill 
must lose no time in stopping up the leak. 


A YEAR'S NEW OAPITAL. 


THE most interesting point in connection with London’s 
new capital market in the year that has just closed has 
been the existence during the greater part of the year of 
an unofficial embargo on foreign borrowings and its re- 
moval at the end of October. The effects of its oper3- 
tions are seen in the complete absence of foreign Govern- 
ment issues in the London market in 1925 and in a de- 
crease in the borrowings of Dominion and Colonial 
Governments. But although foreign Governments bor- 
rowed. nothing ‘as compared with over £40 millions in 
1924, and Dominion and Colonial Governments took £20 
millions less, our 1925 aggregate is nearly £23 millions 
higher at over £232 millions. For this the British Govern- 
ment.is partly responsible, having borrowed, in more oF 
less long-dated form, £45 millions, against £14 millio2s 
in the previous year. But the total was also swollen by 
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- 
of home industrial and commercial concerns. Before 
, entering upon our statistical review of the year’s issues 
3 f we may explain that our figures represent new money 
g | and exclude all issues or parts of issues made for. the 
, a purpose of redemption or replacement of existing secu- 
s & rities. In our first table we show the geographical desti- 
. nation of the new capital raised :— 

Destination of New Caprrat. 


an 


e ‘ Whole Years. 
0 1912. 
United Kingdom | & 

a - Government...... nil 
Other eeeeeeeeseee 





~ Government 


foreign Countries— 
Government ....«. 


~ The table illustrates the largely increased volume of non- 

Government issues for home purposes. Issues destined 

for employment overseas ar2 about £48 millions lower 

than in 1924. Under British Government borrowings we 

do not include such temporary operations as Treasury 

- Bills and Ways and Means Advances, and the total of 

; £:45-4 millions is made up as follows :—National Savings 

i Certificates (excess of sales over encashments), £82 

I millions; 44 per cent. Treasury Bonds sold by tender, 

n | £5 millions; 3} per cent. Conversion Loan (issued ry 

fy tender at the end of September), £ 30.5 millions; and a 

Northern Ireland Loan, £1.9 millions. The Treasury 

made two other issues of 33 per cent. Conversion 

F Loan, also by tender, in January and.March, but these 

issues were made for the purpose of meeting maturities 

of Exchequer Bonds and. National War Bonds, and are 
therefore not included in our totals. 

One of the curiosities of the above table is that, while 
no foreign Government figures, ‘‘ other ’’ foreign issues 
are higher than a year ago. This increase is partly ex- 
plained by two interesting issues : by the Textile Corpora- 

‘tion of Germany and the German Potash Syndicate, 
details of which appear in a subsequent table. In that 
table will also be found details of the Dominion and 
Colonial Government issues, the bulk of which fell in 
May and November. In the next table we analyse under 
30 different categories the purposes for which new issues 
were floated in 1925 and 1924 :— 
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Year, 1925. 


eeceeerceccces 


eeevee 
Peteeereresoesseseseeses 


Perereertesecerssess 


Other mines cave Mantas oi0s ah aneea’ hain 
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Breve ad Rl BO co+s00- sevens: 
Merchants, éc. Seteeceosovsebers 
Stores and 


British municipal. authorities, it will be seen, more than 
. doubled their demands on. the market, no fewer than 21 












Totel whole year, 
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‘a flood of small issues by rubber plantation companies, 
and a noteworthy increase in the issues by a wide range 





appearing as borrowers, on a yield basis which varied 
between 4} per cent. and 5 per cent. British railways, 
which borrowed less than £1 million in 1924, came on 
the market for over £20 millions, all the four big com- 
panies making issues (details of which are shown in a 
later table) for the purposes of electrification or replenish- 
ment of rolling-stock and locomotives. As for the rest 
of the list, the two features are the heavy issues by a 
wide range of industrial and commercial companies and 
the flood of rubber issues in the last quarter of the year. 
Over the whole year issues by rubber plantation com- 
penies, old and new, numbered 100, the average amount 
asked for working out at less than £140,000. 

The process of classification of new issues is carried a 
step further in the next table, which gives quarterly 
figures of seven main groups for the past four years :— 
(In Million £'s.) 










Total whole 1919, .|1,017 
Total whole year, So -| & 


eeeocee 
eecece 


Total whole year, 1922. . 


eeeccce) 


1924—lst quarter ......; 360 Dr I'3 
2nd oF eevece 696) nse 


3rd 230 Dr 
4h “7° 41 
Total whole year, 1924..| 2093, 137] 906 


1995—1et quarter ...... are 46; 8 
ee cn) Be 
GOR ms. ccceee 718) 


As in the previous year, the final quarter of 1925 provides 
by far the largest quarterly total. This fact is due to two 
main causes. The lifting of the embargo at the end of 
Qctober released a number of Dominion and Colonial 
loans, which mounted up to some £16 millions in Novem- 
ber alone, while the rubber market furore brought out 
new rubber issues for £9} millions in the last three 
months. Our final table gives details of some of the 
leading individual issues of 1925, together with issue price 
and price at end of 1925 :— 


















f N and Description. Price 
iow. 7 1925. 
March Government of Newfoundland, 5 % 

red. July 1, 1949. ..... +00 4X1 esceccees par par 
‘ x sed. March 1, 1945 -..- aaeeateasss 943 %5 
; Fed. 1985-65 .......... Sa naias et 984 99 
rnment of Commonwealth of Australia, 
%, Reg. Stock, red. at par, 1945- 994 100 
Coast * Inse., red. Jan. 1, 94 92 
tern Tasc., red. 98 98 
peewee it 2% om 
cment of 5% 
fod. July}, 1949 ......ccccccscceses 1008 | 2-3 dis 
Q be ~ 1940-1960 99 99 
ane Atte 6 S aeaiaae m 
|vlenoets, 65 Loum, i908 H9R6. 2 200000222.. = 
{80 5 1996-1975 ........ 
— % Loan, oe seh 
“ita County Couneii, is = a 
sie Cosy tome fe Coat Bek] ne | | oy 
i w eeceeerece “G49 Stock, 1945 55.-°°:: “OT $2 pm 
Bonncn CorPoRaTIon. 
April .|Mantelgality of Dansig, 1% Sterling Bode 1,500,008 | 90 903 
& Scottish 5% Pref. Stock, 
et nae oat caeeliahbaes par 934xd 
London abd. North-Hastern 5 % Prét. Stock = 2 
5 a; secccese ref, Stock, red. 1980... 5 
rok Wester OE Br eer eeReerseerererors 9 100x 
+: ineiatein Domina Se Ee : W dispom 
E Norihera 8 <.| 2,300/000 oy 101 
ese Serle & | 
<1 ubber.6 % D 1939-40" ss poogne |__o me 
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Although, as mentioned above, a batch of Dominion issues 
appeared in November, the fear entertained in some 
quarters that the removal of the embargo would release 
an overwhelming rush of overseas loans has proved to be 
unfounded. Foreign borrowers found it little, if at all, 
cheaper to operate in London than in New York, and the 
British investor quickly showed that in relation to over- 
seas issues he was in a mood to exercise a discrimination 
which was conspicuously lacking in his attitude towards 
rubber plantation issues. The latter, good, bad, and 
indifferent, were one after another largely and instan- 
taneously over-subscribed, and in many cases went to 
large premiums, which were well sustained. 

Through the courtesy of Messrs Dillon, Read and Co., 
Chicago, who have cabled preliminary figures for the past 
year, we are able to give the following comparative table 


of new capital raised in the United States in the past 
three years :— 


(000’s omitted.) 
1923. 


=" 
3,838,571 
778,005 


$ 
Com MRtacctseneeecs - 3,232,840 
Foregn Government .. 242,845 


Farm loan............ 392,505 
Municipal ............ 1,063,120 
Canadi 50,250 
8,186 


lan @eeeeeseeece 
U.S. Possessions ...... 
4,989,746 5,949,631 
Company flotations approximate to the 1924 total, but 
there is a striking decline in loans to foreign Governments 
and in municipal borrowings. 


a ale ene ee 


THE NEW PENSIONS ACT. 


ACCORDING to a statement recently made by the Parlia- 
mentary Secretary to the Ministry of Health, it has been 
estimated that, when the new Pensions Act comes into 
operation on Monday, January 4th, some 1 5 million em- 
ployed people (of whom nearly one-third will be women) 
will be obliged, along with their employers, to start 
making the weekly contributions which the Act requires. 
The subject is of interest, therefore, to a very large 
section of the community. The scope of the new pen- 
sions scheme is the same as that of the existing national 
health insurance scheme, that is, everyone who is insured 
under the health scheme is included under the pensions 
scheme. The latter is thus really an extension of the 
existing regulations, so as to provide, on a contributory 
basis, certain widows’, orphans’, and old age pensions. 
The number of widows entitled to claim pensions under 
the new Act on its coming into force has been estimated 
by the Government Actuary at nearly 200,000. 

As the new enactment is a development from the 
national health (or sickness) insurance scheme which was 
set up by the National Insurance Act, 1911, the place of 
that measure in relation to previous experiments in com- 
pulsory State insurance may first be indicated. Long 
before the notorious ‘‘ ninepence for fourpence ’’ had 
‘been heard of in this country several European States 
had ‘put into practice legislative provisions for collective 
protection against sickness. The first German Act of 
1883 was limited to industrial workers. It had been ex- 
tended by 1886 to transport and agricultural workers. 
By Austria similar legislation was passed in 1888, and 
by Hungary in 1891. Luxemburg, Norway, Serbia, and 
Russia also preceded ourselves in following the example 
set by the German State. Since the late war a number 
of other European: countries, as well as Japan, have set 
up compulsory State schemes for sickness insurance. 

Measures of this nature, as Mr Neville Chamberlain, 
the Minister of Health, pointed out in moving the second 
reading of the Pensions Bill last May, are f led upon 
a recognition of the fact that a large part Of the popu- 

lation no longer themselves produce the necessaries of 
life. They depend upon continuous employment in other 
occupations to obtain the means’of purchasing. That in- 
volves risk to the security of the ce and also a 
-neéd_tor providing against that risk. _Previous_measures 
of this Sloss. tie Ministér recalled, were the Work- 
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men’s Compensation Act—the expenses ane from 
which, however, fall wholly on employers—an - Old 
Age Pensions Act, 1908. It was the Nationa : on th 
Insurance Act, 1911, which introduced ee e of F 
contributions from the employer, the worker, = the : 
State, which has since been extended to — oyment | 
insurance. The last-mentioned kind of socia insurance id 
by State provision now covers nearly aS many ee 
as health insurance in this country—the total figure heing 
approximately three millions less—but it has roment 
and is to remain as a separate scheme. The a 
tive machinery into which the new pensions sc eme has 
been incorporated is that relating to health oamerge 

As from January 4th the cards which are use or 
national health insurance purposes will be requirec to 
be filled up with adhesive stamps denoting the pay _ 
of health and pensions contributions, instead o a 
contributions alone. That will be the outwarc — 
visible sign which will bring home the change ms jose 
concerned. We have, of course, left the days of — 
pence for fourpence”’ far behind. The worker’s wee 
fourpence (to which the employer added threepence . 
the State twopence) grew to fivepence (for — - 
employer contributing an_ equal ae w ol the 
worker’s weekly contribution for unemploy os 
surance was fixed at ninepence, the rene : ng 
required to pay tenpence under that head. : ous u : 
employment ‘insurance remains independent of the - 
bined health and pensions scheme, the ' rates = 
unemployment insurance are to be reduced Repeereenty 
with the coming into operation of the new neve “ 
scheme. In addition, the existing rates for healt . 
poses are to be slightly reduced. In tabular form “al 
comparison may be made as below. The figures re 
to men, women’s rates being slightly less :— 


WEEKLY CoNTRIBUTIONS. 
Until January 4th. After J ~~ 4th. 
Unemployment— s @ 
Worker thine Se 
Employer .....-.006 010 
Health— 


Worker eeeeeeeoeeee@ 
Employer .ooessee+s 
Pensions— 

Worker ...ccosseces ee 
Employer .....++2+. es 


eceeeeseeerce 7 


coeece 8 
4 


4 
4 
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The new pensions scheme, like that covering health sl 
ance with which it is being amalgamated, includes _— : 
contribution, which has been estimated at £760, mi -_ . 
This, however, is not to be brought in as a capita “ : 
A yearly State payment of £20 millions in perpetuity | . 
been calculated to be equivalent to the capital figure, an 
to be sufficient, in conjunction with current direct contr 
butions from workers and employers, to maintain the ~ 
scheme. The qualifying conditions which have to Nt 
satisfied before the right to pension can be establis : 
are matters of too much complicated detail to admit . 
their being conveniently included in an explanation : 
broad features, but a condensed statement of what , : 
benefits are, and when they will first be payable, may > 
quoted from a speech by Mr Neville Chamberlain, wh 
was broadcasted a few months ago, and has since been 
issued as a Government publication. Mr Chamberlain 
said :— —— 
i ’ pensions will be 10s a week, with allowances for child 
‘ian aden the age of 14, or under the age of 16 if still at school, 
5s a week for the eldest child and 3s a week for each of the youn er 
children, and when the first child passes the age of 14 or 16, as > 
case may be, the second succeeds to the ss, and soon. The pa 
sion of 10s will continue for life or until the widow remarries. ‘ 
the case of existing widows whose husbands died before the / ~ 
they will only be eligible for pension if they have at least one _ 
le 14 years of age on Joouary 4th next, and the widow's pe . 
sion will cease six months after youngest child attains the ag 
was orphan’s ion will be 7s 6d a week, and will continue s° 
long as the child is under 14, or under 16 if still at school. e 
rate of pension is the same for each child in one family. —_ 
Old age pensions are provided for insured persons and t vs 
wives after the age of 65. These old age pensions will be 105 
week. All inquiries as to means, residence or nationality, at od 
sent iaiposed by the Old Age Pension Acts, are swept away 1° 
ple who ave insured under the new Act. : ie 
Finally, after July 2, 1926, any person who is then 70, oe 
attains 7o before January 2, 1928, will be entitled to an ol ne 
pension without inquiry as to means, residence and mating Sy 
provided that he was insured under the Health Insurance Sche 
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ion April 2gth of this year and remained insured until his 7oth 
birthday. 

Let me repeat these important dates :— 

January 4, 1926.—Widows’ pensions and orphans’ pensions begin. 

July 2, 1926.—Unrestricted old age pensions for insured persons 
of 7o and upwards begin. 

January 2, 1928.—Contributory old age pensions at 65 for insured 
men and women and insured men’s wives begin. 


Though the scheme which is now to come into operation 
has by no means fully commended itself to all who have 
devoted special study to the problems attempted to be 
I~ solved, it has nevertheless definitely reached the stage at 
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S which it will be tested by actual trial. Further questions 

of modifying the statutory provisions will therefore have 
r to be considered in relation to how the scheme works. The 
o whole subject of social insurance, of which this is a part, is 


t perhaps still at a relatively carly period of development. 
h A Royal Commission has been engaged during the year 
d upon an inquiry into alterations required in national 
e health insurance law and its administration, and, though 
. the legislation upon the subject was consolidated into a 
Y comprehensive statute so recently as 1924, many portions 
d of the Act admittedly need amendment. The report of the 
e Royal Commission is expected very shortly, and further 
e | legislation in connection with national health insurance 
- has been clearly foreshadowed for the coming year. So 


y voluminous and complicated have the statutory provisions 
- and regulations relating to national insurance become, 
- that the subject already almost needs the help of a 
r specialist for its elucidation. The development of com- 


v pulsory State insurance on a basis of direct contributions 
$ has, however, not yet extended in practice to the British 
- Overseas Dominions nor to America. The experience 
e which is being gained is mainly confined to Europe. 

e 


OUR INDEX NUMBER—A YEAR'S PRICES. 


A DECLINE of 71 points in our Index Number in December 
reduces the total to 4251, the lowest point touched since 
August, 1923. In 1924 the tendency of commodity prices 
was in. an upward direction, the net increase in our Index 
Number amounting to 275 points. In 1925 the trend was 
reversed, the total falling fairly steadily from 4855 to the 
latest figure of 4251, a net reduction of 604 points. From 
the tables which follow it will be seen that the year’s 


te decline was partly due to heavy declines in certain com- 
e nodities, hitherto standing at exceptionally high levels. 
S. As a result, there has been a general leveliiag out of 
. prices. Our first table gives the monthly indices of the 


d five groups, and the total for the past year, togetlier with 
x ihose of certain previous dates for comparison :—- 





, Oils, &o. 








of Dat a ; 3 
of i z 3 
. sa as 4 
% 
h (avg. ) oe! 100°0 
End July, 1914 ....| He 363 | 616}; 5654; 553 | 3865 , 
n oo oY., 1918 eee 1 7824 1848 903 6313 
» Mar., 1920 ....' 1508 | 915 | 20754) 1956 | 1 
i) 9 9 eeee | 1344 805 1284 1216 1275 §924 
. » Dec, 1921 .. -, 9213) 636 | 1106 | 762 4357 
i, ” Dec., 1922 eee *} 861 106 705 807 4264 
or . Dec., 1923 eee 853 774 755 4580 
e ” Mar., 1924 eee 8974 805 4640 
n- ” Hear ” eeece 914 777 1347 764 4 
in oe > ” e@eece 1003 13953 
: » Dec,  see.| 992 1452 806 | 4855 
ld ” Jan., 1925 eecee 1020 763 1404 4768 
ne ” Feb., ” eoee 1001 769 14364 780 4772 
ze ” Mar., ” ° ° 959 746 1434 7603 4680 
oo aps ” eee) 944 7244 1362 743 4550 
: » May, 4, os.) 986; 706 | 19614, 745, 7894) 4458 
e » June, ,, ....| 8859! 7044 | 1234 | 736| 791 | 4351 
» July,  ....| 908 | 698 | 197 756 | 8094) 4446 
ir ” Aug., » eeee 952 1235. 748 796 4450 
a ” Sept., 9 e000 934 752 788 4427 
e ” Oct., ”» e600 886 7 7883 4327 
or ” Nov, ” ecoe 9. 7044 1174 737, 787 4322 
Dec., % e000 679 1120 733 7824 4251 
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So far as the past month is concerned, the principal move- 
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in butter, a further decline in cotton, especially Egyptian, 
and reductions in wool and silk. 

To the year’s decline of 604 points all groups have con- 
tributed, but more than half is due to textiles. In the 
first group foreign wheat is lower on the year, in soite of 
the upward movement of the past two months. Home- 
grown wheat, with last month’s rise, ends the year at a 
trifle over the quotation at this time last year. _ Flour, 
which in the autumn fell to a lower level, has also risen 
in the past two months to close upon the figure quoted 
at the end of 1924. Barley is substantially lower on 
balance. A decline in the first part of the year was fol- 
lowed by a rise in the summer, but the past three months 
have witnessed a sharp decrease. Oats followed a similar 
course in the first part of the year, but have risen in the 
last two months. Potatoes show a substantial decline on 
the year, owing to the larger crop. Beef is practically 
unchanged, mutton is a little lower, but pork shows the 
only substantia! increase among primary foodstuffs. In 
other foodstuffs tea is slightly higher, but all other move- 
ments are downward and more pronounced than in the 
first group, including sugar, which also declined heavily 
in 1924. 

In the textile group, the decline in cotton prices as a 
result of the bumper American crop is largely responsible 
for the big decrease in the total. Wool prices are also 
lower as compared with this time last year, but are now 
higher. than at midsummer. Silk rose sharply in the 
summer, but closes a little lower on balance. Flax has 
been falling steadily throughout the year, and hemp is 
lower on balance, although higher than at the end of the 
haif-year. Jute, on the other hand, is very much higher, 
in consequence of a poor crop. The year has seen a 
further reduction in iron and steel prices and in coal. 
Lead and copper are also lower, but tin, after many fluc- 
tuations, closes higher on balance. In the miscellaneous 
group the rise of 150 per cent. in the price of rubber only 
brings it just above the basis price of 4s per lb, and the 
effect of the increase upon the total is comparatively 
small. Timber, petroleum, oils, and oilseeds have fallen. 

In the table below we show the actual movements in 
each commodity’s index number as compared with this 
time last year, the figure 50 representing in each case the 
average price during the basic period rgu1-5 :— 








the exception.of other foods, which were slightly lower, 
owing to the big decline in sugar, the largest increase 


ments were increases in wheat and flour, a sharp decline | being that recorded for primary foodstuffs. 
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In the comparative table below we set out some actual 
quotations of a few of the leading commodities, giving 
the prices at the end of the past three years and at the 
end of each quarter of 1925 :— 





1925. 
foe. | 1903. | 1908. | Bnd | End | 
. . n 
— March.) June. | Sept. Dee. 


——— ee — 











Wheat-No. 1, North 
Man 


peeetie per a se | 4m 726 | 68/9 | 62 63/6 | 67) 


Flour........ 41 ¥ 53/ 5 48/ 44 | Si) 
sis Re as/lae sei | s3nloo| £9 £5 £6/10/0 | £6/5/0 
vesessseperewt| 43/6 | 65/ | 32/ 32/ 2g) | 24/9 | 26/4 

Cotton—Middling Ame 


r 
Ib} 14°63 | 21-284 


Cot y per 13°64d | 14°07d | 13°53d | 12°84d | 10°26d 
2on— Yarn, 32’s twis 
Woot — sour} 784 | wad | HA | 254d | ma | aojd | 168A 
ool — thdo 
oseaueel per 24a 284d 37a 32a 2ld 254 | 24d 


73) 67/6 | 66/6 
£8/10/0 | £8/10/0; £8 


-M.B.No.3..perton| 91/ 100/ 81/6 Ts] 
Rails dles- - = a 
asd ton 

a 


Coal—_B £9 
" 27 30/ 29 28/6 28/ 28) 25/ 
ton 
Tin—Standard ae ton 289839 232/11/3 £267/0/0) 244/1 £253 | 263/16/3 os aad 
Petroleum ....per8lbs.| 134 lla 134 12a 124 13a 
Oilseeds—Linseed 





perton} £39 £43 | £48/ £45 |£42/10/0|£40/10/0' £34/10/0 
Rubber — Para, fine 
hard spot ....perlb.! 133d 1234 194d 1844 324d 36d 49a 


These figures show that in the last quarter of the year 
there was a distinct upward movement in certain com- 
modities, notably wheat, flour, tin, and rubber. Such 
changes, however, were offset by the substantial reduc- 
tion in cotton. As compared with the end of 1922, wheat, 
flour, and potatoes show a large increase, but sugar and 
cotton have declined heavily. The decline in steel rails 
is not so marked as that in pig-iron, and tin is very 
much higher. 

Our next table shows the monthly movements of each 
group ir relation to the level prevailing at the outbreak 
of war, which. is taken as 100 :— 

















. Miscel- 

Sal ot. Textiles.|Minerals| 1. 6ous,| Total. 
July, 1914 .... 100 100 100 | 100-0 
* eeee 293 186 241 237°5 
Mar., 1920 .... 484 269 309 | 3256 
Dae., @ . see 209 261 ‘230 | 230°9 
Dec., 1921 .... 180 164 168 | 169°6 
Sept., 1922 .... 181 | 150 | 148 | 1633 
Dec., 4, ees. 193 152 146 | 1662 
Dec.,, 1923 .... 225 167 136 | 1786 
Dec., 1924 .... 235 175 146 | 1893 
Jan., 1925 .... 228 168 144 |} 1859 
PWR. 0 tees 233 168 142 | 1860 
Mar. ,, «seo; 166 212 232 164 141 | 182-5 
April, ,, «+..| 163 206 221 160 140 | 177-4 
Yo oo -ccecl 165 201 205 160 143 | 173°8 
June, ,, «...| 153 200 200 159 143 | 169°6 
July, 4, «eo, 157 198 207 163 146 | 1733 
AUug., 55 cseo| 164 204 200 161 144 | 1735 
Sept., , ....| 161 199 203 162 143 | 1726 
Oct., 4, coe) 153 199 195 161 143 | 1687 
Nov., 4» cee-| 159 200 191 159 142 | 1685 
Dec., 5, «eo! 162 193 1 158 141 | 1658 


All groups are now less than 100 per cent. higher than 
in July, 1914, and the general level of prices shows an 
increase of only 65.8 per cent., as compared with 89.3 
per cent. a year ago and 225.6 per cent. at the end of 
March, 1920. As compared with the average of 1913, the 
latest figure shows an increase of 57.9 per cent. As will 
be seen from the figures below, prices in this country are 
now approximately on a level with American—i.e., gold 
prices :— ; 
(Average 1913 = 100.) 
B -. American. 


ritish. 

.. (Beonomist):. (Bradstreets). 

Average 1924 .............06- eee. 1739 Mi - 1338 
End December, 1924.........:.... 1803 .... 1513 
» January, 1925 ...........006 L771 .... 1508 
” February, ” octvevowscetbe 177°2 cece 150:3 
» March, oh eae woe LTB ieee 1485 
» April, Ds pee bbb ned es 1690 .... 1447 
” May, . : ” eereccse eeee 165-5 ote ee 148-0 
» dune,  sepeccccscccss, SOLO ..5. 1504 
” July, ” @eeseeeseeeeeee 165:1 cece 1546 
o9 August, 7 eevee sosoeoreore 165-2 eeece 153-0 
» September, ,, ......seecese. 1644 = .... 1535 
” October, ” @errseeveseses ee 160-7 econ 155°3 
” November, ” Seeseces 160-4 esse’ 156°5 

December, ,, ......+.- voces) ABR ..i0. ss 


American prices at the beginning of December were 12 
per cent. higher than the average for 1924, while British 


‘Ena | End 





















prices at the end of the year show a decline of 9.2 per 
cent. as compared with the 1924 average. Since the end 
of April, when the gold standard was restored, Americin 
prices have risen by 8.2 per cent., while British prices 
have declined by 6.6 per cent. Thus, if these two indices 
are tc be taken as representing their respective price levels, 
it is evident that the restoration of price parity has been 
achieved partly by the fall here and partly by rising prices 
in America. 








CABLE COMPANIES’ PROFITS. 


LIKE most other groups of undertakings, the accounts of 
cable companies cover various periods, and the progress 
of the industry can only be approximately gauged from 
figures formed into tables. From the accounts of an 
important sextet of companies we are, however, able to 
obtain a picture of prosperity which provides a refutation 
of those prophets who foresaw in the advent of wireless 
telegraphy the doom of the telegraph and cable 
undertaking. 

In our first table we show gross receipts, working 
expenses, and net receipts of these six concerns for the 
past five years :— 































Eastern| G . 

Year.| Sub- ees Eastern| Exten- |Northern | ¥est'™ 
| marine.|~P*” sion. |(D’nm’rk) 
£ £& 

Gross receipts ........ 1920 | 99,154 | 133,757/4,381,856/2,514 2,073,4 
1921 | 72,932 | 114. 124, 1,517,779 |1,680,049 

| 1922 | 55,900 3,489,071 |2,061,544) 1,329, 1,463,17 
| 1923 | 57,009 3,052,152/1,894,837| 1,422,286 |1,430,797 
1924 | 64,881 86,713)3,028,199}1,974,261) 1,558,925 11,472,374 
Working expenses soall 1920.| 41,347 | 107,446)3,3'2,799 1,410,672 11,330,961 
| 1921 | 50,846 | 121 1,267,224) 1,079,047 |1,132,501 
| 1922 | 41.018 94,267/2,49 956,414 (1,103,185 
| 1923 | 38,906 2,061 . 938,572 
1924 | 40,819 75.614/1,910,827 1,191,222 | 904,6)4 
Net receipts ..........! 1920 | 57,807 111,069,051 640,675 | 742,537 
1921 | 22,086 |Dr 7,526)1,321 438,732 | 547,548 
1922 | 14, 997, 363,193 | 359,989 
| 1925 | 18,103 16,041/ 990,811 492,225 
1924 | 24,062 1,117, 367,705 | 567,760 





+ Accounts made up to June Wth. 


Although changes under the heading of gross receipts are 
not of large dimensions, it is gratifying to note a definite 
upward trend. The Direct Spanish and the Eastern are 
the only companies whose gross receipts are lower than 
a year ago. On net results the Eastern and Eastern 
Extension show higher profits; this, according to the 
accounts, is because of lower working expenses—‘‘ work- 
ing expense at stations”’ being £ 1,226,121, as against 
41,257,498 for the previous year,’’ and ‘‘ maintenance of 
cables’ absorbing only £148,914, as compared with 


#202,785. The Cuba Submarine and the Great 
Northern showed satisfactory figures. The benefits 
derived by these two concerns . have been offset 


to some extent by higher working expenses, though, 
with the exception. of the Direct Spanish, the 
remaining companies have been able to effect econo- 
mies. The result is that net receipts generally are 
higher than in 1923, though the Great Northern’s net 
figure is a few hundreds lower, while that of the Direct 
Spanish is about £5,000 less. 

In our next table we show working expenses, also ex- 
penses for taxation purposes during the past three years :— 





Excess Profits Duty, 
Corporation Profits Tax, 
ncome-Tax, &c. 


. 1922. 1923. 1924. 
re I cle 








Seo] aaa] 5525 
ant | a4riois | 180,68 
231,267 086 | 178,775 
196,71 | _156.827| 99.834 


We may here point out that the foregoing figures have 
been obtained exclusively from the annual accounts of the 
various companies. It will be appreciated, therefore, that 
cable undertakings are following a policy of informative 
accounts which sets an example which might well be 
followed. The working expenses of the Western were 
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increased by £22,035, but of this £9,703 was for main- 
nance of cables. 
How the various companies distributed their profits is 
hown below :— 




















Prior Ordina Placed + or 
: Amount ; 
Company. Casas, Dividend > a S —in 
. 1922. Dividend. wwe, y 
Div., &c. bs &e. Forward. 
Submari 6,000 8,900 15,000 
uba Submarine .... — 910 
Direct Spanish ...... 3,000 6,465 - : 
Masterm.....ceccceees 150.000 500,000 450,000; 10,1 
Zastern Extension ..| 30,096 400,000 450,000/— 3,104 
reat Northern...... re 330 | 33,33:1+ 1,593 
esteIN .....e.eeee 32,747 10+ | 311,895 250.000 |— 





+ Free of income-tax. 


Twelve months ago the Cuba Submarine announced that 
in view of the possible adverse effect on its revenue re- 
sulting from its assistance in the formation of the ‘‘ All- 
Red Route ”’ to the British West Indies, and the conse- 
quent diversion of traffic from its system, the board deemed 
it prudent to forgo the recommendation of a bonus on its 
ordinary shares. The current report states that the new 
competing cable was laid and opened for working in 
December last, and simultaneously the subsidies granted 
to the West India and Panama Telegraph Company, 
with which the Cuba Submarine has an agreement, came 
to an end. In the circumstances, it became necessary 
to consider what steps, if any, could be taken to prevent 
the West India Company going into liquidation—an event 
that would have deprived the Cuba Company of the bulk 
of the traffic it had been established to carry. Accord- 
ingly the whole of the debentures and the bulk of the 
shares were secured, with the object of maintaining the 
West India as a going concern. The Cuba dividend is kept 
at the 1923 level of 5 per cent., and the distributions by 
other companies are maintained at previous rates. The 
Cuba Submarine has raised its reserve allocation from 
£:6,c0o0 to £15,000, the Eastern Extension from 
£250,000 to £450,000, the Eastern from £300,000 to 
#:450,000, the Western from £150,000 to £250,000; the 
Great Northern maintains its appropriation, although the 
Direct Spanish has made no allowance, whereas a year 
ago it placed £5,000 to reserve. : 

In our fourth table we show the principal liabilities and 
assets over the past four years :— 





Book Cash and 





























l 
Company. Total | Reserves. | Value of | Invest- 
Capital. Cable, &c.| ments. 
£ £ 
( 3922 sees) 220,000] 124,529 142,049 
Cuba ‘| 1922 ..../ 220000} 120,649 131,213 
pein 1923 ....| 220,000} 127,801 134,998 
1924 ....| 220.000] 143,786 135 516 
; 1921 ....| 94,655] 166,643 158,882 
Direct { 1922 wees) 94.655 | 148,525 157.110 
Spanish [ 133 wees) 94,655 | 162,210 163,988 
1924.....| 94665] 167,090 178,253 
Hat =| pamoes | ani aan | Laas 
E eooe * oe . , ’ 9 
astern | 1933 .++«| 9,000,000 ; 2,408,691 1:724'699 
1924 ....| 9,000,000 | 2,376,821 2,095,101 
(a wee! 4,752,400 | 3,754.01 3,516,176 
Eastern —| 1922 ....| 4752,400 | 3,083 3,975,667 
Extension t--~ «eee! 4,752,400 | 3,101,205 3,845,994 
1924 ....| 4,752,400 | 3,526,618 4,171,547 
( 1921 ..../ 1,500,000 | 4,198, 5,125,890 
Great 1922 ....| 1,500,000 | 4:106 4'584'700 
Northern | 1923 ....| 1,500,000 | 4/286. 4,936,405 
(Denmark) { 1924 ....| 1,500,000 | 4,484 5,552,370 
( 1921-22.) 3,937,625 | 3,097 2,408,097 
Western ., | 1922-23..| 3,937,625 | 2,757,264 2,680,407 
| 195-2. 3,937,625 | 2.705, 2.737.437 
1924-25. .| 3,937,625 | 2,823,775 2,768,434 


Once again no changes in capital fall to be recorded, and 
in other columns the figures are without feature. The 
Western, the Great Northern, the Eastern Extension, the 
Cuba Submarine, and the Direct Spanish have all main- 
tained a policy of building up reserves during the past 
three years, the increase shown by the last-named being 
due to an allocation to contingencies fund. Undoubtedly 
this policy of building up substantial reserves places cable 
Companies in an excellent position against competition 
and attacks from all quarters. The principal change in 
cash and investments was an increase from £4,936,405 to 
£5,552,370 recorded by the Great Northern. This rise 
13 the net result of a decline of about £13,000 in invest- 


ments, and an increase of about 4,658,000 in cash. Else- 
where, alterations are of little importance. 

Our concluding table shows dividends for the past two 
years, also how prices of cable securities have fluctuated 
over two years, pre-war prices, current quotations, and 
yields being added for comparative purposes. 























Price} Price} Pric 
Name. Dividends.| Pricesof | End | End} Endj Yield. 
-—- ——- 1924. of of of 
1923.| 1924. 1923. | 1924.| 1925. 
% Hegst.; Lwst. £sd 
Cuba Submarine (£10) ...... 5+ % 7 7 63) +7 8 3 
Direct Spanish (£5) ........ 10+ | 10+ | 7; 9 9 |#511 0 
— a aes ey cae 10+ | 10+ en 164 | 1714 | 177; % 12 : 
cum. Riebended 7 
ae - e 79 § 39 
Eastern Extension (£10) ....} 10+ | 10+ | 17 15g} 17 17 18 | #511 0 
Do 4% deb. stock ........ 4 4 8 17 8) 79% ' 5 40 
Gt. North. (Denmark) (£10)| 22 22 x | 264 | 28 3 613 3 
Western (£10) .............. lot; 17 154 | 16 17x} 18 |} #511 0 
Do 4% deb. stock .. 1.2... 4 | 4 | sik 78 | 814| 794x| 78x] 5 2 0 











t Free of incowe-tax. 


The stock and share market has remained comparatively 
steady, as is usually the case. It is obvious that the 
shares are fairly closely held, and that fears of severe 
competition from wireless communication are not very 
seriously regarded ; at least, if they are, shareholders can 
regard competition with complacency, for the reserves 
are now of such a size as to reassure investors against 
share depreciation on account of ‘‘ wireless’’ scares 
organised by unscrupulous people. It will be observed 
that in several instances security quotations show an 
advance on the year. 





—_— - 


Notes of the Week. 


The Financial Crisis in France——A week ago it looked as 
if yet another Finance Minister’s proposals would be still- 
born, for strong opposition developed within the Cabinet 
itself against M. Doumer’s new programme. This 
Cabinet crisis, which centred round M. Doumer’s insist- 
ence on doubling the turnover tax, was only averted by 
M. Briand’s powerful support of his Finance Minister, 
who, although consenting to change in the description of 
his proposals, has obtained Cabinet sanction for a measure 
that means very much the same thing as the doubling of 
the turnover tax, to which some of his colleagues objected. 
Instead of ‘‘ doubling the turnover tax,’’ he has agreed 
to leave the turnover tax at its present level of 1.3 per 
cent., and to impose what he calls an ‘‘ exceptional and 
temporary tax on payments ”’ at the rate of 1.2 per cent. 
M. Doumer has thus surmounted his first obstacle, and 
the Chamber has also passed a Bill authorising provi- 
sional credits for January, pending the passing of the 1926 
Budget. But this, unfortunately, does not necessarily 
mean that the road through the Legislature is any clearer 
for M. Doumer’s programme than it was for. the pro- 
grammes of his short-lived predecessors. Much will 
depend upon the proceedings at the forthcoming Socialist 
Congress, which is to take place on the eve of the re- 
assembly of the Chamber, and on the attitude of the 
Radicals. Unfortunately, there is little evidence as yet 
that even M. Briand’s strong warning to the Chamber of 
the risk of ‘‘ national calamity’’ has awakened political 
France to the urgent necessity for co-operation in the task 
of drastic financial reform. The actual proposals of 
M. Doumer are summarised and discussed on a later page 
by our Paris correspondent. They reveal a curious obses- 
sion for the idea of sinking funds. Sinking funds for debt 
repayment are an essential part of sound financial policy 
for a country which can achieve a Budget surplus. But 
when the money for sinking funds has to be borrowed at 
higher rates than are being paid on the debt which is to 
be paid off, the policy is a will-o’-the-wisp which only leads 
deeper than ever into the quagmire. Grave doubts must 
exist as to whether the way out of France’s financial 
tangle has yet been indicated. 
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M. de Jouvenel and the Syrian Insurgents.— Thanks to 
M. de Jouvenel’s diplomacy, peace seems to be in sight 
in Syria. The essential points, on which both parties 
are in agreement, are that, on the Syrian side, armed 
resistance to the French shall cease, with the implication 
that the French mandate is to continue; and, on the 
French side, that the other Syrian States are to be 
granted a self-government as ample as that which has 
just been granted by M. de Jouvenel to the Greater 
Lebanon. If a settlement is made on this basis, and the 
Syrian States are then given a free hand to federate, the 
French mandate will have been placed on all fours with 
the British mandate in Iraq. In both cases the logical 
goal of the mandate would be the admission of the man- 
dated country to membership in the League of Nations. 
Meanwhile, there are serious secondary differences to be 
reconciled. The representatives of the Muslim State of 
Damascus, who have been negotiating with the French 
High Commissioner simultaneously with the Druse leader, 
Sultan Airash, are apparently demanding the retrocession 
of the territory which France took from Damascus and 
gave to the Lebanon when she overthrew the Arab 
National Government at Damascus by force of arms in 
1920. This the French are unlikely to concede—partly 
out of consideration for their own prestige, and partly 
for fear of alienating the sympathies of the Lebanese, 
for which M. de Jouvenel has been making a fresh bid 
since his arrival at Beirut. It is true that this additional 
territory, with a large Muslim element in its mixed popu- 
lation, is a doubtful blessing to the Lebanon ; but, on the 
other hand, the Muslims of Damascus, if they wish to 
bring the Lebanon into the fold of a Federal Syrian 
State, will be well advised to be generous on territorial 
questions. Indeed, the relation between France, the 
Lebanon, and Damascus on this point is rather like that 
between the United Kingdom, Ulster, and Dublin over the 
Irish boundary. At present, however, the boundary ques- 
tion still stands in the way of peace as far as the Damas- 
cenes are concerned, and since the Druses are apparently 
pledged to solidarity with their Muslim neighbours, it like- 
wise affects the negotiations between M. de Jouvenel and 
Sultan Alrash, though this territorial question is not of 
direct interest to the Druse State of the Hauran. 
Another obstacle to a settlement is the reported insistence, 
on the French side, that various leaders of the insurgents 
should be banished or committed for trial with the 
prospect of imprisonment or confiscation of property-- 
and to this, in particular, the last hitch in the negotia- 
tions seems to be due. It is to be hoped that the Damas- 
cenes will be accommodating on the territorial question, 
and that, in return, M. de Jouvenel will waive his insis- 
tence on penalties. If this give-and-take could be 
achieved, peace ought to follow quickly, and then Syria 
ought to enter on a happier phase than any that she has 
known since she was involved in the European War more 
than eleven years ago. 





Bankers’ Clearings in 1925.—'The vear’s figures for 1925, 
issued by the Bankers’. Clearing House yesterday with 
their usual exceptional promptitude show a further in- 
crease, but the expansion is not so pronounced as that 
shown twelve months ago, when there was an increase 
in the total of nearly 8 per cent. The figures read as 
follows :— 










Town clearing 
Metropolitan clearing .. 
Country cheque cleari 


Grand total...... : 





The report suggests that several factors, are responsible 
for the increase, the four principal being the growing 
tendency in the short-loan market for money to move 
somewhat more frequently ; the increased activity on the 
Stock Exchange, especially in the rubber share market ; 
the increase in the amount of new- issues; and the signs 
of improvement in the commercial banking turnover, 
particularly in the Metropolitan and Country Cheque 
Clearings. The amounts cleared on Stock Exchange 


‘ 






settling days show an increase over 1924 of £139 millions 
or 3.8 per cent. ; but the increased business is not full 






revealed in these figures, as at many settlements it was § 


impossible to complete on that day, and a large number | 
of payments had to be postponed to subsequent days 7] 
The total clearings showed the largest increase in the fir | 
In the second quarte; 7 
there was a decrease of 0.5 per cent., in the third an in. 
crease of 2.3 per cent., and in the fourth an increase of | 


quarter, namely, 4.8 per cent. 


2.4 per cent. The highest month’s total was £3,770. 





millions for January, which constitutes a record and | 
shows an increase of 2.9 per cent. over March, 1920, the 


previous record month. The lowest monthly total was 
£2,995-7 millions for September. In the Country Cheque 
Clearing, which may be taken as reflecting the trend ct 
general trade in England and Wales, 92 per cent. of the 
year’s increase accumulated in the first half of the year, 
but although the increase in the second half of the yea: 
is small, it is reassuring to find that the large increase 
of 1924, which occurred in the second part of that year, 
has been maintained and slightly improved upon. Five oi 
the ten Provincial Clearings show increases in comparison 
with 1924—-namely, Birmingham, 8.7 per cent. ; Bristol, 


1.2 per cent. ; Leicester, 7.7 per cent. ; Manchester, 1.4 § 


per cent.; and Nottingham, 5.2 per cent. 


Liverpool, 1.7 per cent.; Newcastle-on-Tyne, 13.6 per 
cent. (this following a decline in 1924 of 9.1 per cent.); 
and Sheffield, 1.5 per cent. The New York Clearing 
House for the twelve months ended November 3oth shows 
an approximate total (taking the dollar at 4s) of £.56.130 
millions, being an increase of £7.594 millions as com- 
pared with 1924. 


————___ 


Home Railway Prospects.—In the closing weeks of the 
year the market for Home Railway stocks has taken on 
a rather firmer appearance, after what 
described as a very bad year so faz as stock quotations 
are concerned. 
appears to have brightened « little, and the market eagerly 
seized upon certain statements made by one of the rail- 
way managers in evidence before the Coal Commission 
as indicating that the companies have been able to make 
certain economies in their fuel bill during the past vear. 
The recent rally, however, still leaves prices at a very 
much lower level than at the beginning of the year, as 
may be seen from the following table :— 


Prices of 1925. 







Gt. Western Cons. Ord... 
L. and N.-Eastern Def... 


Southern Def. ........ 
Metropolitan Cons. .... 
The recovery from the lowest is not very pronounced, 
except in the case of Southern Deferred, an explanation 
of which is provided by the traffic returns :-— 


The five de- | 
creases were Hull, 4.8 per cent.; Leeds, 1.6 per cent.; | 


In the past month the labour outlook | 


can only be § 


Gross RECEIPTS. 
1924. 1925. Inc. or -_ 
£ £ 

Great Western.......... 31,320,000 .. 30,507,000 ..— 813,000 
London & North-Eastern 58,736; .. 57,298,000 ..—1,438,000 
London, Mid. & Scottish.. 78,150,000 .. 76,534.000 . .—1,616,000 
Southern eeeeeerecoceece 23,384,000 ee 23,457,000 oot 73, 
Metropolitan... eeceerceeece 2,214,100 ee 1,967,800 oo 246,300 


The only company to show an increase is the Southern, 
whose passenger receipts are up by £40,000 and goods 
receipts by £33,000.. The expansion is a very small one, 
but is in striking contrast to the decline shown by the 
Metropolitan, nearly go per cent. of whose revenue 's 
derived from passengers. Each of the other three lines 
shows a substantial decline in passenger receipts, but the 
bulk of the decrease is due to the falling off in goods 
trafiic. The Great Western and the London, Midland and 
Scottish reduced their midsummer interim dividends from 
6 to 54 per cent., and from 6 to 5 per cent. respectively. 
The North-Eastern and the Southern only make a distribu- 
tion upon their deferred stocks at the end of the year, but 
each paid the full 5 per cent. on the preferred stocks at 
midsummer. The directors of the former, however, stated 
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hat in order to do so they had made “‘ a large transfer ”’ 
om the Railway Compensation Account. At the end of 
924 the four large companies withdrew £5,100,000 from 
eserves in order to meet dividend payments—the L. and 
(.E., £2)7§0,000; the L.M.S., £1,300,000; the Great 
Vestern, £850,000; and the Southern, £200,000. 
olders of junior stocks cannot expect to go on indefi- 
itely receiving money which their companies have not 
earned, but which was paid to them by the taxpayer 
stensibly for the purpose of enabling the companies to 
overtake arrears of maintenance and renewals. It is 
oubtful whether any substantial economies in expendi- 
ture were achieved last year, but it seems probable that 
he Southern may be able to maintain the dividend of 3} 
ner cent. on the deferred stock. Reductions in dividends 
n the junior stocks of the other companies are probable, 
Bbut to what extent depends upon how far the directors 
‘onsider reserve funds stili eligible for distribution. 


Taxation and Prosperity in America.— Referring to the 
United States programme of tax reduction, a trans- 
itlantic correspondent writes:—-A programme of tax 
reducticn is never unpopular, and many of the Democratic 
leaders have cordially accepted the Mellon scheme. What, 
however, causes special comment is their cheerful 
wallowing of Mr Mellon’s plan for a drastic curtailment 
f the super-tax on larye incomes. His two main argu- 
ments are that a reduction in the super-tax will release 
more capital for industry, and that it will induce rich men 
o transfer their fortunes from tax-free to taxable secu- 
rities, thereby making good a part of the loss to the 
evenue. The new scale of super-tax which he proposes 
vould leave the highest rate at 20 per cent., as compared 
vith 4o per cent. at present. But authoritative critics are 
ointing out that the revenues do not justify such a 
vholesale programme of reduction. Mr Mellon’s esti- 
mate of the surplus for the current year is between 250 
and 300 million dollars, and obviously cuts such as the 
Vays and Means Committee have endorsed will not 
merely wipe this out, but might easily produce a deficit of 
between so and 100 million dollars, which would require 
fresh borrowing by the Government to meet current ex- 
penses and maturities of war loans. Even if an expan- 
sion of the revenue ensured that only the surplus fore- 
asted for the present year were lost, the war debt could 
in future only be retired half as rapidly as during the past 
few vears. The difficulty of inducing politicians to resist 
reductions in the lower scales of taxes is conceded, but 
the hope prevails that some effective opposition to the 
leavy cuts in the super-tax may be organised in the 
enate, for it is felt that a high super-tax is a useful social 
veapon to prevent the accumulation of enormous for- 
unes. The Democratic Party at present lacks effective 
eadership, and is torn by internal quarrels, but normally 
t would have seized upon Mr Mellon’s super-tax pro- 
osals, which can be justly assailed as offering very 
Special concessions to the richer classes, to rehabilitate its 
ortunes by the resumption of its traditional réle of the 
political champion of the under-dog. But its present 
Apathy is attributed to a marked change in the psycho- 
ogical attitude of the: American people towards wealth 
and ‘‘ big business.’’ In the spacious days, when Bryan 
vas rallying the farmers of the Middle West against the 
eneficiaries of privilege, and Roosevelt was making 
speeches about ‘‘ malefactors of great wealth,’’ public 
Dpuuon was extremely sensitive to any suggestion of 
special legislative favours for the millionaires and great 
Orporations. But nowadays, so widely diffused is pro- 
sperity and comfort in the United States, and so con- 
servative in their political opinions have even the working- 
lasses become, that any kind of radical crusade directed 
Against the plutocracy would meet with a chill response. 

mong all classes the idea is now firmly rooted that if 
he great corporations and their controllers are faring 

ell, the rest of the country will somehow or other share 
n their prosperity, and that any legislation calculated to 
Famper their activities must in the long run be to the 
Reneral detriment. From Cape Cod to San Diego the 
Bospel is being daily preached in hundreds of chambers 
pi Commerce, Rotary, and Kiwanis clubs that the’ best 

terests of the nation wil! be served by frowning upon 
ny legislation which will disturb the plans of the busi- 
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ness world and by supporiing every possible alleviation 
of its tax burdens. All the great newspapers sing the 
same song, and their unanimity in favour of the Mellon 
super-tax proposals, which will greatly benefit many of 
their proprietors, is said to be largely responsible for the 
tame capitulation of the Democrats. Hence it also 
happens that President Coolidge, who cannot even in 
point of intellectual equipment be ranked high in the list 
of presidents, has a remarkably favourable and even 
obsequious Press, and enjoys what must be for a Republi- 
can President the unique experience of finding his virtues 
hymned almost daily in the Hearst Press. 


Wages in 1925.—The statistics relating to changes in 
rates of wages published by the Ministry of Labour show 
that up to the end of November 850,000 workpeople had 
received a net increase of £79,000 per week and 853,000 
had sustained a net reduction of £157,000 per week. 
Figures for December are not yet available, but no 
changes of importance have been recorded. The clothing 
and transport trades and the public utility services 
accounted for nearly 7o per cent. of the increase, 
and mining and quarrying, the iron and steel trades, and 
transport for nearly go per cent. of the decrease. In the 
clothing trades the greater part of the increase resulted 
from the raising of the minimum rates fixed by the Trade 
Boards for the wholesale tailoring and mantle and cos- 
tume-making trades, and for shirtinaking. In the trans- 
port trades rather more than half of the railway traffic 
workers received an increase of 2s a week in January, fol- 
lowed by a reduction of 1s in July. Wages in the coal- 
mining industry remained stationary at the minimum 
determined by the 1924 agreement throughout 1925, 
except in the Eastern Area, where they fell from 59.76 
per cent. on standard rates to the minimum of 46.67 per 
cent. In the iron and steel trades, wages fell steadily 
during the year in consequence of a decline in the selling 
prices of the manufactured products, and in the transport 
group the fall in wages was mainly accounted for by a 
reduction in. the pay of seamen. The net amount of all 
the changes reported in 1925 was the smallest recorded 
since 1914. Spread over the whole of the workers who 
are normally covered by the inquiries of the Ministry of 
Labour, it represents a decrease of only a little over 2d 
per week per head. On the same basis, the average 
changes since 1918 have been as follows :— 

Per Week. 


s d 
+ 6 3 


—15 5 
In arriving at these figures, account has been taken of the 
fact that in most of the years varying proportions of the 
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LL 
approximately, including bonus additions after deductio, | 
of reassurances. The claims are less and the new busines; | 
is much greater than for 1924. The directors of th 


total workers covered received no change in wage rates. 
It should be noted that in compiling its statistics in regard 
to changes in wages, the Ministry of Labour omits agri- 
culture from its survey. In most: years the inclusion of 
changes in the wages of agricultural workers would not 
have materially affected the average amount of the change 
for industry as a whoie, but in 1925 their inclusion would 
have altered the net decrease of 2d into a net increase of 
about the same amount. : 


War and Merchant Shipping.—A recent y published Com- 
mand Paper (Cmd. 2564) announces that the British Gov- 
ernment has given notice of denunciation of a Hague 
Convention (No. VI.) which was signed at the Hague in 
1907 and ratified by Great Britain. Its objects were to 
provide: (1) that’ ‘‘ it is desirable ’’ that merchant ships 
found in an enemy’ port on the outbreak of war, 
or entering such a port in ignorance of the out- 
break. of war, ‘‘ should be allowed to depart 
freely, either immediately: or after a_ sufficient 
term of grace,’’ and to be furnished with passports 
enabling them to proceed to the port of destination or 
some other port ; (2) that such of these ships as are unable 
to leave the enemy: port through circumstances of force 
majeure or are not allowed to leave may not be confis- 
cated, but shall only be detained under an obligation to 
restore at the end of the war without indemnity ; and (3) 
that enemy merchant ships which left their last port of 
departure before the outbreak of war, and are encountered 
at sea while ignorant of. the outbreak of war 


shall likewise not. be confiscated, but may _ be 
detained under an _ obligation to restore at the 
end of the war without indemnity. Of the 


Powers which signed the Convention no less than 
seventeen failed to ratify it; Germany and Russia rati- 
fied it only with important reservations, while the United 
States did not sign at all. With regard:to the second 
of these objects, our experience during the World War 


was that in most foreign countries which were parties 


to this Convention, enemy merchant ships in their ports 
on the outbreak of war, or entering thereafter in ignor- 
ance, were in fact seized and appropriated; whereas 
British Prize Courts held that such ships, if not allowed 
to depart freely, were subject only to detention, and not 
to condemnation as prize. Scores of enemy ships were 
detained by the British Government under what was 
known as the Chile order [1914] P. 212, and at the 
conclusion of the war, instead of being condemned as 
prize, they were, under the judgment of the Privy Council 
in The Blonde [1922] 1 A.C. 313, released in favour of the 
Custodian of Enemy Property to be disposed of as the 
Peace Treaties might direct. The Convention having 
failed to secure the uniformity of practice that was hoped 
for, the British Government has now, in pursuance of the 
right conferred by Article 10, denounced it. Reciprocity 
is of the essence of international agreements, and the 
course adopted by the Government seems to us to be 
the reasonable line to take. The result will be that 
on a future occasion, in the absence of any further Con- 
vention, the old customary rule of international law will 
prevail, and all such ships in British ports will be liable 
to be seized and condemned as and lawful prize; 
unless, as has happened before this Convention, days of 
grace are voluntarily granted, during which they may 
depart unmolested. 





New Life Assurance Business.—The National Mutual 
Life Assurance Society of London announces the issue 
during the year of 644 new policies for net sums assured 
of £752,700. This is the largest amount in the history 
of the society. The annual bonus to be declared for 1925 
will be at the rate of 44s per cent. compound, which com- 
pares with 42s per cent. in respect of the previous six 
years. During 1925 the Equitable Life Assurance Society 
has issued new policies assuring over £1,010,000 (of 
which £237,800 were sinking fund insurances) and 
deferred annuities of £47,000. The annual premiums for 
this new business are £39,700, and the single premiums 
for insurances. £57,300. The-figures are after deduction 


of amounts reassured. The single payments for annuities 


(immediate and deferred) exceeded £68,500. The claims 
by death announced for the year amount to £225,000 
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London Life Association, Limited, announce that ney 


assurances completed in 1925 amounted to £2,456,00 | 
net, as compared with £1,887,000 in 1924; these assur. | 
ances were effected at single premiums of £489,000, ani | 
annual premiums of £72,500. Endowments certain fo; | 
£254,000 were completed ; £52,400 was received as con. | 
sideration for immediate annuities; and deferred ang | 
reversionary annuities were effected with single premiuns | 


of £55,600 and a renewal premium income of £119,600, 


The total single premiums amounted to £600,100, and ! 
the new renewal premium income of every kind wa | 
£95,600. The new business in 1925 of the National | 
Life Association of Australasia amounted to! 


Mutual 
47,050,000, an increase of £770,000 over 1924. The 
Norwich Union Life Insurance Society announces 12,146 


new policies against 12,272 in 1924, assuring £9,063, 300, 


after deducting re-assurances, against £9,124,600. The 


Sun Life Assurance Company of Canada announces re. | 


cord figures for new insurance accepted and paid for in 
Great Britain alone. 
and sinking fund assurances. 


Failures in 1925.—Statistics of business failures in the | 


United Kingdom during 1925, issued with commendable 
promptitude by Messrs Stubbs’, Limited, show a decrease 


of 68 as compared with the 1924 figures, though the total | 


remains considerably above the 1920-22 level. The total 


failures (bankruptcies and deeds of arrangement) in the | 


United Kingdom for each year since 1920 are a 


follows :— 
Increase (+) 
or Decrease (—) 

Number of Compared with 

Failures. Preceding Year, © 
BSED... ccccccece @eeceecees 2,286 .....00s ws 
1921........ bwensebovcsese 5,640 ée + 3,354 
1922 eeveesee eeeeecerese ee 7,636 eeeesece + 1,996 
1933... .ceceeeee wentesacy 8,146 oe + §10 
rrr secess ——- Beprerre — 162 
Ses aves vepveccsvecscads 7,916 ....000 — 68 


The decrease is, however, more apparent than real, siace 7 
the total liabilities disclosed in England and Wales in- | 
creased from £.4,780,603 in 1924 to £6,432,782 last year, | 
while the deficiency in assets rose from £2,577,316 to} 
£:4,266,229. Bills of sale registered in England declined, | 


however, from 16,333 to 13,910, while the amount of mort- 
gages and charges registered by limited companies, 2 
£, 108,816,830, showed a decrease of £ 24,338,694. Messrs 


Kemp’s Mercantile Gazette gives a classification of failures @ 
by trades, an appreciable increase being recorded in| 

groceries and provisions, and decreases in drapery, leather, | 
iron and steel, building, motors and cycles, jewellery, § 


and farming. 





Co-operative Trade.—Although the turnover of the Co- | 
operative Wholesale Society for the autumn quarter, 
ended September 26th, shows an increase of nearly 6 pet | 
cent., the figures, writes a correspondent, suggest that | 
the continuance of unemployment in the industrial centres | 
has lessened the rate of progress, which was 11 per cent. | 
The sales for the | 
three months were 418,128,969, while the supplies from | 
the society’s own works and mills were £6,486,g00, this | 


in the first three months of the year. 


latter being an increase of 4? per cent. In the Economist 


of September 19th last it was mentioned that the decreas § 
in the turnover of the Newcastle branch was only £4,54! | 


in the half-year, but in the succeeding three months the 
decrease has been as much as £200,526, and the trade has 
fallen to £2,440,301. This is about half that of the 
London branch, which a few years ago it exceeded by 3 
considerable amount. On the North-East Coast the de 
creased trade in clothing, furniture, drapery and coal ha: 
become a matter of concern to many of the societies in th 
mining villages, where the overhead charges for the mait- 
tenance of fully equipped branches and delivery systems 
continue with increasing depletion of profits from the 
lessened trade—entirely owing to conditions: they cannot 
alter. At the Manchester headquarters a more cheerfu! 
note prevails, and the turnover was up by nearly half 4 
million pounds to £0,213,831. Here the decreases in th¢ 
drapery, clothing, and boot and shoe trade reflect the shot! 


They include £3,248,100 for life | 
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me operations of the cotton miils of Lancashire and the 
spute that occurred in the Yorkshire woollen trade in 
he autumn. Apparently the London and the Southern 
eas are now the most flourishing districts of the C.W.S. 
d the trade of: 45,044,381 at the London branch repre- 
ents an increase of 10 per cent. It has been contributed 
> by every section of the business. The inauguration of 
e export department of the C.W.S. at the beginning of 
e present year has proved an interesting feature of its 
perations and the amount of business done in the third 
uarter—Z£ 140,337—Was greater than the total for the 
rst six months. The development of individual current 
ccounts by the C.W.S. Bank is another instance of the 
xpanding financial interests of the movement, and 19,866 
urrent accounts are now being operated by the bank; of 
hese 5,759 are for individuals and the remainder with 
rade unions, workmen’s clubs, friendly societies, and 
bther organisations of a mutual character similar to the 
o-operatives. There are now only 41 distributive and 
gricultural societies which do not bank with the C.W.S., 
nd 1,013 recognise the bank as the central financial clear- 
ng house of the movement. True, this number is a decreas- 
ng one owing to the amalgamation of small societies with 
bthers in their neighbourhoods, but the effect will be to 
ake the total thoroughly comprehensive of the whole 
ovement. Naturally the productive enterprises have re- 
lected the slower rate of advance of the distributive 
ections, for they are entirely dependent on the demands 
rom the retail societies and have no outside market to 
attract. The flannel mills, the hosiery works, corset 
actory, shirt factories, mantle factories, woollen mills and 
boot factories have all shown decreased supplies, but there 
re slight increases in the clothing factories, and a doubled 
butput at Bury has helped an increase in the aggregate 
dvance of the weaving sheds. ‘The flour trade bulks 
argely in the C.W.S. production, and accounts for 
:2,651,044 of the supplies for the past quarter, these 
being an increase of 8 per cent., while the production of 
hargarine and soap have been continuously progressive. 
The weekly output of the latter now amounts to 788 tons. 
The tea department has supplied 13,317,174 Ibs of tea 
uring the 13 weeks, and the drugs, dry-saltery and 
brocery productive works at Pelaw-on-Tyne and Silver- 
own have made substantial progress. The total trade 
bf the society for the first nine months of the present year 
Ss already advanced well beyond the figures for the cor- 
esponding period of 1924, and there is confidence that, 
yhen the final results are known, the surplus will justify 
he optimistic speeches of the directors when addressing 
arious meeting's of the retail societies during the last few 
weeks. The industrial position on Tyneside is the one 
listurbing factor in the present situation. 


The Public Trustee and the New Property Act.—The 
ublic Trustee informs us that, in order to meet the 

equirements of the new Property Acts and, at the same 
ime, to effect a further reduction of fees, a new Fees 
prder Seng the charges of the Public Trustee will 
ome into:force on January 1, 1926. The principal altera- 
ions effected by the ome Order are as items aole) A 
eduction has been made in the capitai fees on acceptance 
payable in respect of executorships and all classes of 
rdinary trusts. This is the second reduction since 1920, 
ape. a total average reduction of about 4o per cent. 
») an provisions have been made for ‘‘ settled land ”’ 
ae - meaning of the Settled Land Act, 1925, i.e., 
, . ich is settled, but not upon express or implied 
ust for sale. The tenant-for-life of ‘‘ settled land ”’ will 

Parnes be virtually _in the position of an absolute 
oom a except that he will not be able to handle or retain 
an Poni The duties of a trustee in respect of 

he af he will, therefore, be more or less nominal, 
robs ~ € intention of the Public Trustee in such cases, 
re © circumstances permit, to charge only nominal 
cont "los of acceptance withdrawal and income col- 
itl, ‘tee apital moneys accompanying “‘ settled land " 
ae ane be charged with the ordinary scale fees. 
ee aoe upon trust for sale, express or implied, will 
nate a ae with the ordinary scale fees, since in 
a ryme land the trustees will normally have fuli 

and responsibilities of management. 
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held by an executor or administrator for an infant, which 
may henceforth be transferred to the: Public Trustee (or 
other proper trustees) in lieu of being paid into Court, 
will only attract acceptance and withdrawal fees at 
specially reduced rates, viz., one-half of the rate applicable 
to new settlements. (d) Where the Public Trustee is re- 
quested under the new Law of Property Act to assume 
trusteeship over the entirety of land held in undivided 
shares the fees will’ be the same as those payable in 
respect of ordinary trusts transferred to the Public 
Trustee, but the capital fee on acceptance will be remitted 
in respect of any land which is sold within one year, and 
of which the proceeds of sale are absolutely distributable. 
(e) In respect of certain special trusts which may be 
created or come into operation under the new Acts, e.g., 
trusts created by estate owners for the purpose of making 
a clean title to land under sect. 2 (2) of the Law of 
Property Act, 1925, or sect. 21 of the Settled Land 
Act, 1925, and trusts of open spaces held in undivided 
shares, the Public Trustee will only charge such fees as 
may be reasonable in each case. It is. quite impossible to 
forecast the nature or extent of the duties under these 
classes of trust. Pamphlets containing full information 
as to the new fees, and generally as to the Public Trustee’s 
powers and duties, may be obtained on application to the 
Public Trustee, Kingsway, London, W.C. 2, or to the 
Deputy Public Trustee, Albert square, Manchester. . 


Picturesque Insurance Publicity,— The common reproach 
that British life assurance companies are dull advertisers 
has something to justify it. In comparison with flam- 
boyant American publicity our home efforts look tame 
and respectable. While not suggesting that grave British 
companies should import the methods of “ jazz’’ into’ 
their advertising, it is possible by spirited description, 
effectively illustrated, to bring home to our rather stolid 
public points in connection with life and other branches 
of insurance, which they do not fully appreciate. Some 
little time ago the Royal Insurance Company issued a 
little book on the perils of the road—illustrated by photo- 
graphs of motor-car accidents—which must have been 
extremely effective for its purpose. We have before us 
three “‘feaflets ’’ of varying merit devoted to life assur- 
ance. The best is entitled “By Order of the Executors.”’ 
It deals with the value of life assurance as a means of 
providing for payment of estate duties, and is issued by 
the National Mutual Life Office. © It is illustrated by 
photographic advertisements of country houses for sale, 
and points out how much better it is to meet estate duties 
out of life assurance than to bé forced to break ‘up family 
properties, often at a heavy sacrifice. Another leaflet, 
severely sober, yet most useful, issued by the Guardian 
Assurance Company, gives a summary of the clauses 
applicable to Intestates’ Estates contained in the Adminis- 
tration of Estates Act, 1925, which comes into force with 
the new vear. The value of life assurance is tactfully 
hinted. In a third effort the Liverpool and London and 
Globe, under the punning title of “ Razing Objections,”’ 
attempts to answer briefly the many excuses made by those 
who seek to evade or postpone the obligation of taking 
out life policies. In comparison. with Americans and 
dwellers in the British Dominions, there can be no doubt 
that British fathers of families are under-insured, and 
the reproach that this is the fault of the British life offices 
—who don’t know how to sell a good article—may have 
seme justification. We welcome any attempts to remove 
the reproach. 
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Belgian Coal Troubles.—A Ghent correspondent writes: 
—The Belgian coal industry is at present in a very critical 
position. During October, 59 out of the 82 collieries have 
been working at a loss and unless the situation improves 
it is anticipated that many collieries will have to close. It 
is difficult to see how an improvement can be expected, as 
a reduction in wages appears scarcely to be possible, 
owing to the increase in the cost of living. The index 
number of retail prices for Belgium, which was 525 on 
September 15th, had risen to 533 on October 15th, and 
to 534 on November 15th. On account of this rise in the 
cost of living the Beigian miners had asked for an in- 
crease in wages of 5 per cent. for November. This de- 
mand came at a moment when the general trade slump 
had caused a greater reduction in industrial activity. In 
January, 1925, 49 blast furnaces were in activity, pro- 
ducing 249,000 tons pig-iron ; in November the number of 
blast furnaces working had fallen to 32, producing 168,760 
tons. Belgian coal production, which totalled in January, 
1925, 2,125,000 tons, has been 1,878,020 tons in Novem- 
ber, and between January 1st and November 3oth stocks at 
the collieries rose from 1,129,000 to 1,671,990 tons. 
In view of this situation the colliery companies originally 
refused the 5 per cent. increase in wages asked for by the 
workmen for November. However, in order to avoid a strike 
the owners had agreed to the proposed increase for Novem- 
ber only, the Government promising that the State rail- 
ways, which formerly took part of their requirements in 
German Reparations coals, would take their supplies en- 
tirely from the Belgian collieries. This has not made 
easier for the Government the sale of their German Re- 
parations coals, the disposal of which has become increas- 
ingly difficult. On certain supplies they had to lose up to 
25f per ton in order to dispose of them. During October 
the Government even had to refuse part of the Re- 
parations coals put at their disposal, for which they had 
to pay a forfeit of one goldmark per ton. As the Belgian 
Government fear that free German coal, the import of 
which had been allowed since the early months of this 
year, might make the sale of Reparations coal still more 
difficult, and also constitute strong competition for the 
Belgian coal, they made use of a clause of their 
agreement with Germany entitling them to prohibit the 
import of free German coals if these should impede the sale 
of Reparations coals. Consequently no further import 

licences for German coals outside Reparations have been 
granted after November 5th, with the exception of bri- 
quettes and bunker coals. Protests have been made 
against this protectionist measure, but supporters of the 
Government regulations contend that the State owes a 
certain protection to the inland trade, in view of the sup- 
port the coal mining industry receives in the neighbouring 
countries. They point out that the British Government 

Mines Subsidy represents about 2s per ton, that the Dutch 

State-owned mines are working at a loss of about 3s 

per ton, which is borne by the Dutch taxpayer, that French 

collieries have railway rebates for export, and that they 
can easily undersell Belgian coals in their own markets 
owing to the depreciation of the French franc. The Bel- 
gian colliery owners, therefore, ask that their industry 
should receive Government support in the form of pre- 
ferential railway tariffs as against foreign coals. This the 
Government have decided to grant as a_ temporary 
measure. Colliery owners also contend that.the estab- 
lishment of colliery wages should be based, not only upon 
the cost of living, but also partly upon the sale price of 
coal. They propose a mixed index composed of the retail 
prices and of the price of certain classes of coal, which, if 
put into practice, would mean an immediate reduction of 
5 per cent. in miners’ wages. 
























































Trade and Finance in Jugoslavia.— Our Belgrade 
correspondent writes :—Efforts are being made to ease 
the stagnation of the export trade. Following the re- 
duction of railway freights, the Shipping Syndicate 
lowered the tariff for goods going up the Danube by 5-10 
per cent., and for those going down by 5 American cents 
per 100 kgs. Oi December ist the Ministerial Council 
rescinded export duties on wheat, beans, horses, pigs, 
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most kinds of wood and sleepers, and reduced those on 


an increased demand for European corn, made export 
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sugar beet and poultry. The fall also of the index figure 
from 1642 in August to 1572 in October, together with 


in November normal, and even brisk, when a seasonal 
falling off would normally be expected. Export trade 
figures read as follows :— 


1925. 
In Millions. 


1924. 


In Millions. 
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Tons. Dinars. Gold. | Tons. Caste Gold. 

September ......| 384,596 | 937-4 | 66°9 | 421,812; 8676 | 79:8 
October .......- 415,726 | 1,008:8 | 749 | 437,084) 8422) 77-4 
Total for 10 ——|——q—_—- — |“ —\— 
months .... |3,110,875 . 5310 |3,666,907| .. 568'9 
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Imports for the third quarter amounted to 197,821 million | 


gold dinars, as compared with 145,900 during the same 
quarter last year. Total imports for nine months were 
worth 586,380 and exports 581,435 gold dinars. 
Considering the heavy imports during the second quarter 
before the new protective customs tariff, and the heavy 


exports during the last two months of the year, the trad: 7 
Nevertheless, it 7 


balance will once again be favourable. 
is obvious that the trade situation has made less progress 
this year than lest. The chief reason is to be 
sought in internal prices. 


parity. 
dictated a low selling price of corn. The peasant is thus 
forced to buy high and sell low, and he is consequent!) 
hardly able to cover the costs of production. He there- 
fore grumbles openly, is loth to sell, and, in fact, 


threatens, unless the situation is radically remedied, to 
This discontent has already been § 
voiced in Parliament, where the Minister of Finance, & 
threatened with the defection of the Voivodina Radicals, 7% 
before the voting for the last twelfths, had to lower and § 


reduce his production. 


rescind a number of fiscal charges in that province. The 
announcement of the Minister that next year’s Budget :s 


but also by Government supporters. 
reduction of the Ministries from 18 to 12 by law, for a 


excessive, and the exclusion of sums used for the building 


possible. The Minister of Finance has definitely promised 


to put the new taxation law before Parliament in Decem- | 
ber, and has also intimated that he will try to reduce the | 
Budget, since it is obvious that the limit of the country’s | 


taxation power has been reached. Another regulation has 


the dinar. 
that he shall visit America to try to settle 
amount of war debt, and the method of repayment. 


slavia’s nominal share being 8.9 million florins and 4.5 


85.8 million crowns from Hungary, repayment to begin in 
January, 1926. The actual sum to be paid, however, 's 
much smaller, and will depend mainly on the rate at whic 
Austria and Hungary passed over to their new currencies. 





Canadian-Australian Trade Treaty —Our Ottawa corres: 
pondent writes:—The Canadian-Australian trade treaty 
was only concluded after prolonged negotiations. 
which broke down several times, and now it | 
failing to give much satisfaction in Canada. 


Australian butter is coming into the market and 
depressing prices at a time when they are normally 


Com: 
plaint is made by farmers in many districts that 


The high import customs duties @ 
and many other fiscal burdens have raised the price of | 
industrial goods bought by the peasant above world 7@ 
At the same time, the international situation has § 


likely to amount to 12,900 million dinars, or 600 million § 
more than this year’s, has been received with great dis- 9 
pleasure not only by business men and economic papers, | 
The agitation fora § 


sweeping reduction of officials, whose number is quite | 


of railway lines from the regular budget is steadily grow- | 
ing. In the meantime several things have happened which | 
may help to clear the financial situation, and make reform | 


given him the power of settling the note issue with the | 
National Bank, in order to maintain the stabilisation of | 
Further, it has been definitely decided | 
the | 


Finally, the last remnant of the Austro-Hungarian debt ‘ 
has been distributed among the succession States, Jugo- | 


million crowns from Austria, and 84.8 million florins and | 


the result of the increased duty. 
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ery high; the Australian climate permits the maintenance 
»f butter production at practically the same level all the 
ear round, and Australian butter exporters are finding it 
profitable to invade the Canadian market at a time when 
he arrival of winter has seriously curtailed the production 
pf Canadian butter. Again, when the treaty was con- 
‘uded the increased tariff duty on raisins was defended 
wn the ground that the Australian raisin-growers would 
soon be in a position to supply the whole Canadian market 
vith raisins as good and as cheap as California could 
yffer, but word recently reached Ottawa that no Austr.- 
lian raisins, save of a poorer quality, would be ready for 
shipment until March ard April. The result is that the 
‘anadian housewife, at a time when raisins are in greatest 
iemand, has still to buy the Californian brand, and is 
ucutely discontented at paying a higher price for them as 
Furthermore, the pulp 
and paper manufacturers, who thought that the treaty 
would secure them a controlling position in the Austra- 
ian newsprint market, are now dismayed to find that the 
Bruce Government is disposed to lend a sympathetic ear 
to the pleas of local interests, who want substantial tariff 
srotection, or a bounty, in order to develop a newsprint 
industry in Tasmania. The real truth is, any attempt at 
a preferential trade bargain between Canada and Aus- 
ralia is likely to lead to discontent and friction because 
heir economic conditions are closely parallel, many of 
heir products are competitive, and a spirit of combative 
protectionism dominates the mind of the industrialists of 
both countries. 


— 


French Taxes on Foreigners.—Our Paris correspondent 
Writes :—A curious exemplification of the anti-foreign 
teeling which has been so prevalent in this country during 
the continued fall in the franc is to be noted in the law 
vhich was rushed so hurriedly through the Chambers by 
M. Loucheur, immediately before his fail, for the purpose 
ot providing money to enable the recent additional inflation 
of the note issue by 7,500 million francs to be cancelled 
in the near future. One of the clauses of Article 1 of 
he Act stipulates that ‘‘ a super-tax of 20 per cent. shall 
e levied on all sales of real estate or business undertak- 
ings to foreigners or foreign limited companies,’’ This 
‘crious discrimination against foreigners, who will ap- 
arently henceforward be called on to pay a State tax of 
8 per cent. on all purchases of this kind, as against 8 
ser cent. only to be paid by French citizens, was sharply 
‘riticised by M. Henry Berenger, who emphasised, in his 
eport on the Bill in the Senate, the danger the country 
ught be in, through this clause, of killing the goose 
vith the golden eggs. Such a provision, he suggested, 
isked frightening away from France foreign capital 
vhich certainly contributed to support the franc. It 
ught also, he suggested, excite the hostility of certain 
oreign countries at a moment when France could not do 
vithout both home and foreign credit, while it might also 
ead to reprisals by other countries. In the  circum- 
tances, however, M. Berenger did not press his dislike 
pf the clause, which was passed into law, like the rest 
pf the Bill. It is unthinkable, nevertheless, that the 
ritish Government will allow this discriminatory piece of 
egislation to be applied without protest. Americans in 
his country insist that their nationals are exempt from 
the new law in virtue of the Franco-American Commercial 
Hreaty of 1853, which contains reciprocal clauses provid- 
ng that citizens of either country shall be subjected to 
lentical treatment with those of the other ‘ in the matter 
bf real or intangible property, or of succession.’’ It will 
pe interesting to know if the British Government intends 
0 claim similar rights for its nationals, whether based 
bn any existing treaty or not. 


Coal and fron Production in Upper Silesia.—The in 
rease of unemployment in Poland is partly accounted for 
Ly the continued slump in the coal trade. Production in 
olish Upper Silesia decreases. Production for the nine 
:onths January-September in 1924 was 17,204,783 tons ; 
f the same period in 1925 it was 15,962,078, a decline 
' 7-22 per cent. The average daily output in September 
as the . lowest in the year. As the output per man 
Creases, and is now go.43 per cent. of 1913, compared 
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with 60.57 per cent. in 1924, unemployment is increasing 
at a greater rate. The disposal of the coal is not getting 
easier. Polish Upper Silesia and Poland, including the 
Polish railways, are using more, and much less is sold 
abroad. An increase in the production of steel suggests 
greater consumption of local coal. The output of half- 
finished products also increased in September. In the 
partition of Upper Silesia, the whole of the zinc went to 
Poland. There was a considerable increase in the output 
of zinc and its by-products in September. 

Later statistics are available for German Upper Silesia, 
which is comparatively more prosperous. Coal production 
in September was 1,403,797 tons, in October 1,528,093, 
and in November 1,427,985. The average daily output 
was as follows :-— 

Tons. 
September ..... ccc ccccccceces 
October........ ee 


November ‘ 
December Ist to 15th 


Most of the coal is consumed locally by the steel and 
engineering works, railways, &c., or is sold to other parts 
of Germany. The chief exports were :— 
September. October. 

Tons. Tons. 


54,884 .... 62598 .... 
9,148 .... 11,202 .... 8,952 


The industries in German Upper Silesia are in a 
thoroughly progressive condition, in contrast to the 
depression on the Polish side. 


November. 
Tons. 
Czechoslovakia .... 65,153 


Rapes s sss wseces 


Hudson’s Bay Capital——The announcement that the 
directors of the Hudson’s Bay Company propose to in- 
crease the ordinary capital of the company by £1 million 
is quite an event in the company’s history, for since 1863, 
when the company was organised on its present basis, no 
issue of ordinary capital has been made, although pre- 
ference shares to the extent of £'2 millions have been 


issued. The directors consider the present issue neces- 
sary ‘‘ in view of the development of the company’s trade, 
and particularly of the company’s stores in Canada.’’ It 
is their intention, however, to issue only 500,000 shares 
at the present time. The new shares will be offered to 
existing shareholders in proportion to the present hold- 
ing. The existing shares are quoted at just over £5, but 
no mention is made of the price at which the new shares 
are to be offered. There is room, however, for the com- 
pany to secure a substantial premium and at the same 
time to offer shareholders a favourable price. 


Lena Goldfields —Our mining correspondent writes :— 
Following the statement of accounts for the 26 months 
ended November 3oth last, a circular explanatory of the 
financing proposals is issued. The balance-sheet shows 
investments £42,000 (market value nearly double that 
amount) ; cash and debtors, £20,000 ; creditors and loans, 
£:148,7 Administration expenses during the period 
slightly exceeded the income in the shape of profit on 
shares realised, reducing the credit balance to £,570,200. 
This, of course, is merely a book entry. As a result of the 
acquisition of shares in other undertakings, the ** assets 
in Russia ’’ entry has become increased from £ 1,695,400 
to £4,144,600. “Some of the companies in question were 
Russian, others British. A further 350,000 £1 shares 
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are to be created and issued for the same purpose. To | fides or otherwise of the Soviet eee Recent } 

finance the extensive properties owned or to be acquired, | experience in connection with an oi] undertaking at Baky ' 

arrangements have been made for the subscription of | suggests the inadvisability of taking too much for e 
£750,000 8 per cent. notes convertible into shares, and | granted. 

of 1,050,000 ‘‘ A’”’ shares of 1s each. As the notes are to 
be issued at 80, and the ‘‘A’’ shares will rank in every 
respect pari passu with the existing. £1 shares, it will be 
seen that the fresh resources are being raised on onerous 
terms. Doubtless they are the best obtainable in the 
circumstances. Obviously the great factor is the bona- 


The Bhodesian Boomlet.—The speculative possibilities | 
of mining shares have been strikingly exemplified 1 
by the movement which has occurred this week in the @ 
shares of the Rhodesian Congo Border Concession, 
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THE REVENUE. 


I.—An Account of the Toran REVENUE of the Unrrep Krycpom in the undermentioned 
as compared with the corresponding period of the p 


Period from April 1 to Dec. 31, 1925, compared with the 
ng — | contenaninen Period of the te 


Period ending | Period ending 
Dec. 31, 1925. | Dec. 31, 1924. 


ricds of the Year ending March 31, 1926, 
Year. 


Oct. 1 to Dec. 31, 1925, 
ae Se a ooo 


Increase, Decrease. 


& & 
2,514,000 ee 
21,000 


| Decrease. 
| 
| 


a 1,100,000 
ee. Oh, Sat 2 
ot 490,003 


9,708,000 


| 4,610,000 

ze 250,000 

| 450,000 sano 

| i | 10,825,916 9,854,404 971,512 ro 
| 
| 


31,187 8,999,409 


22,595,377 
504,104,190 


3,059,916 466,874 
6,351,290 ee 


2,020,098 
12,229,610 16,654,874 
___Net Decrease, £4,425,264 


8,532,535 
24,615,475 
499,678,926 


657,403 


5,220,157 
a ___' __Net Increase, £149,396 


11.—An Account showing the Reczrpts into and Issues out of the ExcHEQUER in the Period ending December 31, 1925, as 
compared with the corresponding period of the preceding ¥ ear. 


156,744,191 | 155,594,795 





Period ending} Period ending 


Period end 
Pero ond ending od en ing ISSUES. Dee. 31, 1925. | Dec. 31, 1924. 


Dec. 31, 1 
£ 


5.069 613 
1,562,001 


Fun 
6,631,614 Payments to Local Taxation Accounts, &o.. 
' Payments to Northern Ireland Exchequer., 
Land Settlement 
Other Consolidated F 


nditure— 
National Debt Services— 


Revenue, as shown in AccountlI. . . 
Temporary Advances 


504,104,190 1,985,114 
316,287,287 
76,450,000 
153,231,863 
42,221,843 

"301,628,602 


. 276,903,706 
ture —— against ———-—_____ 595,190,993 


73,782 


84,550,000 
172,838,339 
5,920,000 


hovenee Departments and Post Office. . 


Total Supp! ee Seevtane. poebasoatad . ° 
Totel Expen 
oe se ebhnpeesiesecosaes ceccsece 


xchequer Bonds under the 
—— (Money) Act, 1904.. 
Under — nemployment — Acts, 


oe 1,745,000 
Issues to meet Capital E diture— 
Under the Telegraph —— Acts,1922 &1924 8,850,000 
Under the Housing Act, 19. 
oo a tao West Indian islands (Telegraph) 


Sueuataieaen Insurance Acts, 1921 — 
Repayment of Amounts borrowed 
YQI9 .......00. pdgctccsugesive ** Redemption of Debt— 


6,800,000 
6,000 


73,782 73,782 
880,000 


6,800,000 
6,000 


(b) Under the Unemployment Insnce. Acts,1921 
other Issues— 


1,745,000 


20,0°1 324,541 
5,920,000 


1,787,335,000 


(d) Saye a Advances .........c00.. 


lo-Persian Oil Company— 
Dividends on Shares Roauted béboudese ken 


in respect of Cunard Loan 
Do 


Issues under Land Settiement henwacad 
ties) Acts, 1919 and 1921 
Issues under Section 59 (4) "of the 
Finance Act,1920 . 
Interest received under Section 59° (5) ‘of the 
Finance Act, 1920 


15,174,767 
299,785 


3.096,326,251 |! 3.115,152.070 


Floating Debt outstanding March 31, 1925 ........ 


Ways and Means Advances outstanding— 


Advazces by Bank of England ................... 


Ad Public ts 
fr ee Departmen 


Principal of National Saving ane a 
Principal of Exchequer Bonds off . 
Principal of National War pei oft . 
Principal of Treasury Bonds paid ofl 
~ bt under - War Loan Acts, -™ 


wage sot Means Advances Repaid ......../ 
Anglo-Persian Oil Company— | 
Issued to the National Debt Commissioners. . 
Issues to National Debt Commissioners to 
reduce Debt— 
Cunard Loan merge 


"3,095,468,299 


Balances in Ex 
Bank of 
Bank of 

. -.2857,932 
| 3,096,?26,231 


Total Floating Debt outstanding............ chbaaebebesepaaviedes 


end i 
Treasury, December 31, 1925. 


is of which were 


816,641,000 


ot carried to the E 


74,446,000 
e not carried to iiss inaaiad eieidha thn niddaiiuebteiciesiun. 


22,700,000 
6,586,653 
50 


687,864,500 
3,109 


130,000 
3,111,854,628 


3,297,442 
3,115,152,070 
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‘These have been dealt in at over £7, as against £4 


only a fortnight ago. The advance in the premium on the 
shares of the Southern Rhodesia Base Metals Corpora- 
tion, although much smaller in extent, is relatively sub- 
stantial, and various other associated concerns have im- 
proved. The desire of home and United States’ operators 
to acquire an interest in these enterprises is based on the 
fact that they are working in what bids fair to become an 
important new copper field. In some quarters the view 
is held that the deposits in question are located on an 
extension of the great belt in which are situated the im- 
portant mines owned by the Union Miniére du Haut 
Katanga (see Economist, August 1st). A study of the 
map leads to the conclusion that this hypothesis is an 
eminently reasonable one. The most advanced of the 
undertakings—the Bwana M’Kubwa—is 
have developed millions of tons of fair-grade ore. Pro- 
duction is due to start on March 1, 1926; and, as recently 
mentioned in our columns, it is expected that copper will 
be placed on the London market at a cost of about £41 
per ton. The other concerns are as yet merely in the 
prospecting stage. Up to the present the Congo Border 
Company, above referred to, has made over 7o dis- 
coveries. Work is being concentrated chiefly on two 
areas known as the N’Changa and the Porphyry. Space 
does not permit any detailed statement of results ; suffice 
it to recall that at the annual meeting, held last week, the 
chairman observed that the company had two districts 
which the directors believed would ‘“‘ eventually figure 
largely as important copper-mining districts,’’ besides 
other areas less extensively opened up. The eastern 
Porphyry group is shortly to be tested on behalf of Ameri- 
can interests. It is understood that to provide additional 
working resources an issue of 50,000 shares will be made 
on bonus terms. The company’s concession, by the way, 
embraces the right to prospect over 52,000 square miles 
in Northern Rhodesia, and to peg out mining claims. 
Similar rights over 13,000 square miles is held by the 
Rhodesia Minerals Concession, whose issued capital is 
#:152,800. A circular issued early in December reported 
‘*a considerable number of discoveries of gold, copper, 
zinc, and mica’’ at various points. The Southern 
Rhodesia Base Metals was formed this year with a 
capital of £150,000 to acquire various blocks of claims 
in the Lomagundi district of Southern Rhodesia. These 
two concerns have much the same backing as the Congo 
Border, the Minerals Separation being also interested. 
A circular issued in November reported several encourag- 
ing discoveries. The Northern Rhodesia Company, 
formed in February last, holds some fifteen blocks of 
claims in eight different districts ; the discoveries include 
gold, silver, copper, and iron. Three of the blocks of 
claims are under option to American interests on terms 
which more than cover the company’s issued capital in 
cash, irrespective of the share consideration. The capital 
is £80,000 in 5s shares. The Loangwa Concessions was 
formed to prospect over areas formerly held by the British 
South Africa, the Rhodesia Broken Hill, and the Goldfields 
Rhodesian companies; the issued capital is £178,750 in 
5s shares. No information is yet available as to the 
results of work on the part of the present company. 
Climatic conditions in Northern Rhodesia are generally 
favourable; fair railway facilities exist, and can be easily 
extended ; water, timber, and native labour are stated to 
be abundant. Hence the various companies operating 
there should be able to make good progress. 


Profits of the British Press.—A Correction.—In a recent 
article on the profits of the British Press (see the 
Economist, page 1039) we stated that the Amalgamated 
Press had made no allocation to reserve. The net profits 
of the Amalgamated Press for the year 1923-24 were 
£540,403, and 4#541,543 for 1924-25. In 1924-25 the 
company placed £50,000 to its reserve fund and £10,000 
to its pensions and allowances fund. In 1923-24 it also 





made allocations of £25,000 to the former and £10,000 
to the latter. “We regret the error. ° v4 
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Obersea Correspondence. 


FRANCE.—M. DOUMER’S PROPOSALS—INCOME-TAX 
EVASION. 
(FROM CUR CORRESPONDENT. ) 
Paris, December 3o. 

Tue hopes. that were voiced by MM. Caillaux and 
Loucheur, in their capacity of Finance Ministers, that the 
Budget for 1926 would be passed before the end of the 
1925 financial year, have now been definitely proved un- 
founded, and once more the baneful system of dousiémes 
provisvires has had to be resorted to. Whether the Vote 
on Account that is to come before the Chambers to-day 
and to-morrow will be the only one necessary on this 
occasion, or merely, as in previous years, the first of a 
series of five or six, depends on whether the Briand 
Cabinet will survive the rentrée of Parliament in the 
middle of January after the brief New Year recess. Judg- 
ing by M. Briand’s success in keeping his team together 
during the past week, the chances are that the Ministry 
will survive the awkward situation which may possibly 
face it in a fortnight’s time. 

Last Saturday it was public property that six members 
of the Cabinet—that part of it which is more closely 
identified with the Cartel des Gauches—were opposed to 
the proposals by which M. Doumer hopes to balance the 
Budget for 1926. It was also known that M. Briand 
had made it clear that he would not, in the event of 
another crisis, endeavour to reconstitute his Cabinet by 
replacing recalcitrant Ministers, but would definitely 
resign and wash his hands. of the whole affair. This 
opened up a prospect of an avowedly Socialist Ministry, 
and it is known that a large section of that party are 
prepared to take office. It is also known, however, that 
an almost equally large section is opposed to assuming 
the responsibilities of power. (The question is to be de- 
cided next month.) Repeated meetings of the Cabinet 
resulted, for a.time, in a deadlock, but suddenly the 
impending crisis was avoided. At the conclusion of a 
sitting of the Cabinet yesterday it was announced that the 
whole Ministry has agreed to support. M: Doumer’s pro- 
posals, and had authorised him to lay them before Par- 
liament. This result is regarded as another success for 
M. Briand, and is looked upon as marking another dis- 
tinct step towards the final break-up.of the Cartel des 
Gauches, the formation and combined action of which 
brought about M. Herriot’s advent to power in May, 
1924. The prospect now is that ‘a larger element of the 
Right, or rather Right Centre, will see its way in future 
to co-operate with M. Briand, and that the Socialist 
Party will in future find itself powerless to impose its 
will on the Chamber. 

M. Doumer’s proposals, as now announced in sum- 
marised form, prove to be substantially on the lines fore- 
shadowed here last week. They are moderate in spirit, 
and are designed not only to meet immediate needs, but 
also to lay the foundations for the gradual restoration of 
the country’s finances, and of. public confidence. Taking 
the estimated revenue and expenditure provided for in the 
draft Budgets prepared by MM. Caillaux and Loucheur, M. 
Doumer estimates that economies of 200 millions may yet 
This, he calculates, 
would leave a net deficit of 4,300 millions to be provided 
for in the 1926 Budget estimates. The present estimates, 
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however, ignore any attempt to pay off the debt due to 
the Bank of France, or to reduce the public debt. This was 
to be dealt with under both the Caillaux and Loucheur 
plans, it will be recalled, by the organisation of the much- 
discussed Caisse d’Amortissement, for the operation of 
which, independent of the Budget, funds were to be pro- 
vided by special taxation. M. Doumer proposes to fill 
this hiatus by including in his Budget an annuity of 2,000 
millions for the reduction of the debt owing to the Bank, 
and a further annuity of 2,500 millions for the redemption 
of the public debt. These, added to the deficit of 4,300 
millions, leave a total of 8,800 millions to be provided 
during 1926 from new taxation. These 8,800 millions 
M. Doumer proposes to secure as follows :— 
By incorporating in the 1926 Budget the revenue 
expected from the new taxes specially imposed by 
the Bill drafted by M. Loucheur, and into 
law on December 4th (simultaneously with the law 
authorising the borrowing of a further 6,000 millions 
from the Bank and the issue of 7,500 millions of 
new banknotes), estimated at ........00.+++++2. 3,000,000,000 


By stricter control over the yield from revenue ...... 500,000,000 
By increasing the duties on Bourse operations to 1 per 


Francs. 


1,000 (mot 1 per cent.)....cccccesecscceccccccecs 100,000,000 
By increasing the price of tobacco ............ eeee--  1,000,000,000 
By imposing a turnover tax on exports of 1:20 percent. 600,000,000 
By imposing “ an extraordinary and temporary tax on 

payments ”’ of 1°20 per cent. ....00.....202+2+200 3,800,000,000 


As will be seen, practically the whole of M. Doumer’s new 
taxes take the form of indirect taxation (with the excep- 
tion of the notable increases in the income-tax, which he 
has taken over from his predecessor). 

The most interesting of his propositions is the new 
‘tax on payments,’’ which, while virtually a new form 
of turnover tax, differs enormously from this in its in- 
cidence. The tax on turnover is imposed on all commer- 
cial transactions. The tax on payments will not be im- 
posed on sales of bread, meat, and other articles of prime 
necessity. The tax on turnover is collected from the trader 
who effects the sales. The tax on payments will be im- 
posed by means of specially-created stamps, which it will 
be the duty of both the seller and the buyer to see are 
affixed to the commodities concerned. Severe penalties 
are to be imposed on buyers or sellers who attempt to 
evade the new tax. An attractive feature of the new tax 
is that it will involve practically no additional machinery 
for collection, as it will take the form—like Mr Lloyd 
George’s once hated insurance scheme—of sticking on 
stamps. 

The Finance Minister’s plans, it will be seen, are in- 
tended merely as a first step. He will preface his de- 
claration of them by a statement to the effect that he 
proposes to bring in shortly a Bill for a complete reform 
of direct taxation ‘‘in conformity with democratic 
principles.’’ This is understood to mean that M. Doumer 
proposes to place the income-tax on a more equitable 
basis, not by increasing the heavy burden on_ the 
comparatively small class who already make honest de- 
clarations and manfully pay what M. Loucheur termed 
the impét des poires, but by bringing under the pro- 
visions of the law the enormous number of people who 
now either pay no income-tax at all or else persistently 
‘‘dodge ’’ it. Figures were given here some months 
ago indicating that there are more persons in France 
paying yearly taxes on their motor cars than there 
are paying income-tax. M. Doumer’s intention to bring 
the income-tax more into conformity with democratic 
principles means that if he has his way everybody who 
ought to pay income-tax will be required to pay it, and 
that those who now, like the great agricultural class, 
benefit from very substantial exemptions based entirely 
on electoral reasons, will be called on to bear their fair 
share of the burden, in common with their at present 
more heavily-taxed fellow-countrymen. 

Some remarkable revelations as to the unfair incidence 
of the income-tax were made in the Chamber on Christ- 
mas Eve by M. Pierre Deyris, the rapporteur on the Bud- 
get of the Finance Department. Speaking on the text 
that the best method to secure a larger yield from the 
income-tax was not to increase the rate for existing payers 
of the impost, but to extend it to people who are not ct 
present paying it, M. Deyris stated that out of the enor- 
mous agricultural class, which form between one-third 
and one-half of the total population, only 309,700 persons 
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paid income-tax in 1924. Of these 153,335 declared 
profits of between 1,500 and 3,000f only, while only 
19,613 admitted incomes of over 10,000f a year, in spite 
of the wealth which a large proportion of this class of 
people have accumulated since the war. The schedule of 
‘*non-commercial professions ’’ (doctors, lawyers, &c,) 
included 71,675 taxpayers, whose total income-tax: pay. 
ments last year yielded less than 78,000,000f. (In Paris, 
a deputy interposed, there are only six doctors who 
declare incomes of over 100,000f a year, while it is 
asserted there are over 500 medical men resident in the 
city who earn incomes of more than this amount.) Oj 


1,540,255 persons who are assessed for commercial and @ 


industrial profits, M. Deyris further stated, 453,596 are 
assessed on amounts not exceeding 1,500f a year, and 
thus pay an average of 16f each; 457,972 (incomes of be- 
tween 1,500 and 5,000f) pay an average of less than 6of 
each ; 281,279 declare assessable incomes of between 5,000 
and 10,000f ; 299,592 of between 10,000 and 50,000f ; and 
only 47,820 declare over 50,000f a year. M. Deyris in- 
sisted that it is a scandal that in his own department, a 
purely agricultural district, only 39 persons belonging to 
the agricultural class paid income-tax of any kind last 
year. The yield from income-tax imposed on the agricul- 
tural classes, which amounted to 42 million francs last 
year, represented profits made from the exploitation of 
125 million acres, and consequently worked out at an © 
average of a shade over 30 centimes per acre. 4 








GERMANY.—_NEW YEAR PROSPECTS—FINANCES— 

CREDIT—INDUSTRY—FORBIGN TRADE—BOURSE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, December 30. 

THE business outlook for the New Year is not favourable. | 

While it is a fact that mid-winter every year sees an in- 7 

crease in unemployment, the increase this year has been 7 


abnormally rapid, and, indeed, if 1923-24—which was in- e 


; 
fluenced by the Ruhr crisis—is excepted, has been the | 
most rapid of recent years. In the three months cnding 3 
December 15th the number of persons without work | 
quadrupled, and since the date last mentioned it has un- § 
doubtedly further increased, so that an_ estimated 9 
1,400,000 are being supported as fully unemployed at the 7 
end of the year. The decline in employment bega | 
exactly in the middle of the year, but until six weeks ago 
the movement was relatively slow, the figures being for | 
July rst (lowest), 195,099; November rst, 363,919; and 
for December 15th, 1,057,031. : 4 

Out-of-doors occupations always slacken off in winter, 7 
and some employers always close their works entirely lor } 


a few weeks around Christmas with the intention of re- | 


opening them early in the New Year; but these facts do | 
not altogether explain the increase. Of late, the centre of | 
the Labour crisis has moved from the fuel and raw | 
material industries, which all the year were indifferently 5 
employed, to the finishing branches, which until lately en- | 
joyed almost a boom. Among these branches are the tex- | 


tiles, clothing, and footwear branches, all of which are @ 


Worst off is the labour market in 9 
Rhenish-Westphalia, Hessen, Hesse-Nassau, the Pala- 4 
tinate, Berlin, and the three Hanse cities. Bankruptcies | 
continue to increase. In the first half of December they | 
were 843, against 609 in the first half of November, and 3 
565 in the first half of October. More than half of all | 
bankruptcies are in trading. In industry the clothing | 
branch leads. Few bankruptcies occur in agriculture. The 
effect of these unsatisfactory figures is accentuated by the | 
continuing Bourse depression, the import of which is, 4 | 
usual, exaggerated. The improvement in the foreig? | 
trade balance is ignored, or is even construed as a further 
aggravation, the decline in imports being regarded merely 
as a result of declining industrial activity. While the 
situation is not satisfactory, there is so far no reason t0 
accept the view expressed here by pessimists that the 
predicted major crisis has at last come. 

Prussia’s Budget for 1926-27, as sanctioned by the 
Cabinet, balances at 3,322 million marks, whereof on the 
revenue side 3,144,270,697 marks are from recurring and 
178,061,000 marks from non-recurring sources; on the 
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xpenditure side 3,032,468,778 marks are from recurring, 
d 289,862,919 marks from non-recurring sources. 
The forestry department estimates nett profits of 
0,071,000 marks, which is 13,090,400 marks more than 
1925-26; domains nett profits, 10,608,000 marks, or 
87,700 marks less than in 1925-26; mines and saline 
stablishments show a deficit of 10,067,100 marks, or 
805,600 marks more than in 1925-26. An arbitration 
ourt has pronounced for increases in wages of railway 
orporation employees, varying from 1 pf per hour up- 
vards. The definitive official report on railway traiffic in 
924 for such territory as could be covered by statistics 
pstimates the volume to have been four-fifths of that of 
hg13. Not even an estimate is possible for the whole 
Republic, as figures from occupied territory are lacking 
both for 1924 and 1923. The volume of trailic in 1924 
or the statistically covered districts was 271,3c¢0,000 
1etric tons, against 246,300,000 tons in 1923. In no 
istrict covered by statistics did traffic reach the 
pre-war figure; best off were Brandenburg, Prussian 
Saxony, and Thuringia; and worst off Silesia, the in- 
justrial part of the State of Saxony, and _ the 
North Sea port districts. Changes in the distribution of 
he coal trade have had great influence ; in 1913 two-fifths 
pf all traffic was coal and lignite; and though transport 
pf the latter has increased, the decline in coal carried from 
160,500,000 tons in 1913 to 60,400,000 tons in 1924 (in 
districts statistically covered) goes far to explain the 
eneral fall-off. In 1913, 501,100,000 tons of goods were 
arried in the then area of the Empire. Railway traffic in 
November showed a slight decline. 
Short-term money continues to be very plentiful. This 
year will be an exception to the rule that the December 
settlements are the hardest of the year. Commitments 
prising out of security purchases are extremely small, and 
here is very little prolongation, a great many buyers 
being foreigners well supplied with cash. Day money has 
been between 8 and 1o per cent. The total value of bill 
ransactions. which reached a high point in July, as shown 
by the stamp duty returns, has slightly declined; and the 
yield of the duty, the rate of which was halved last 
autumn, has, therefore, of late fallen to less than half. 
he number of bills, however, seems to have increased, 
bwing to the growing practice of drawing for petty sums. 
reduction in the Reichsbank’s discount rate early next 
Vear is being discussed; and rumours concerning it have 
several times lately affected stock quotations. It is offi- 
ially denied that a second Renten Credit Institution loan 
s being negotiated abroad, but the plan is being con- 
sidered. Reports from Holland indicate that the local 
arket is saturated with German loans. Savings bank 
tatistics for September, 1925—the first for the Republic 
since 1913—have been issued (certain small areas bein 
mitted). The total deposits were 2,237 million marks, 
as against nearly 20,000 million marks at the end of 1913 
(in the then area). In Prussia at the end of November 
vere 1,051,127,000 marks savings bank deposits. The 
ate of increase is everywhere rapid. 


Prices still move slowly downward. The official whole- 
pale index for December 23rd shows 120.7, against 120.9 
bne week earlier and 121.1 average for November. The 
promised Cabinet Bill concerning price regulation con- 
ains, in addition to features already reported, a prohibi- 
ion under penalty against agreements aimed at preventing 
pete between firms bidding for orders. The trade 

ress continues to demand anti-dumping measures against 
Amports from low exchange countries, with particular 
eference to iron and steel. Although the German foreign 
rade balance in both has greatly improved, the absolute 
juantity of imports from France increases. Coal imports 
4rom England, after declining slowly until August, have 
again increased. As not much confidence is felt in the 
fong-talked-of international steel agreement, German 
nopes are based upon a franc stabilisation, which would 
© doubt be followed by an increase in French prices. 

he native Western Steel Trust seems to have moved 
earer towards completion, but certain difficulties, it is 
nderstood, still remain. Raw sugar production in the 
business year 1925-26 is estimated at 1,583,600 metric 
ons, as against 1,578,559 tons in 1924-25. Shipping 
arrivals in Hamburg in the first 11 months of 1925 are 
eturned at 12,270 vessels of 15,345,116 net tons, as 


against 14,073,981 tons in the same period of 1924 and 
13,006,426 tons in the same months of 1913. 

_ The foreign trade return for November shows a great 
improvement, attained through a decrease in imports; 
exports also declined, though by relatively little. The 
figures are :— 


October, |November,}| Jan.-Nov., 
1925. 1925. 1925. 


116,412 
3,791,183 
5 882.476 
1'901,920 

11,691,991 
711011 
12,403,002 
14,358 
444'495 
1,478'832 
6.060.473 


791,852 | 7,998,158 
5,124 35,149 


aN ail 850,381 | 796,976 | 8,033,307 


Food and drinks.... 355,696 
Raw & half-manufactured materials| 506,825 
Manufactured goods eee-| 201,861 


Total wares..... ied are ate 
Gold and silver .. 


Exports. 
Livestock...... 
Food and drinks 
Raw & half-manufactured materials 
Manufactured goods ........... eee 


50,813 
167,105 


155,543 
5 571,624 


645,203 


The import surplus of around 66 million marks (omitting 
precious metals) is the smallest since September, 1924, 
which was 56 million marks. After that no month 
showed a smaller import surplus than 237 million marks, 
and in January, 1925, the surplus rose to 584 million 
marks. Among leading raw material imports, only cotton 
and wood show an increase in November as compared 
with October. Imports of finished textiles declined by 
55 million marks, whereof cotton cloth by 1g million 
marks. The decline by 74 million marks in exports of 
manufactures is accounted for largely by drops of 29 
million marks in textiles, and 114 million marks in 
machinery, and 7 million marks in iron and steel wares. Ex- 
ports of miscellaneous chemicals, electrical wares, and toys 
also declined. Exports to East Europe in the first nine 
months of 1925 show a satisfactory increase, totalling 
700 million marks, as against 5004 million marks in the 
same period of 1924. Russia’s purchases from Germany 
were 162 million marks, against 60} million marks. 
Purchases from East Europe increased in about the same 
proportion, from 500} million marks to 7244 million 
marks. The countries here grouped as East Europe are 
Russia, Poland, with Danzig, Finland, and the three 
new Baltic States. 

Average stock quotations changed little during the past 
week. Yesterday the Bourse was weak. Very little trad- 
ing is being done, and quotations are materially influenced 
by small purchases or sales on foreign account. 


CANADA. — GENERAL CONDITIONS — FEDERAL 
REVENUES—TRADE RELATIONS WITH U.8.— 
PRICES—MINING PRODUCTION OF ONTARIO— 
POLITICAL SITUATION. 


(FROM OUR CORRESPONDENT.) 
Ortawa, December 14. 


THE approach of the close of another year finds Canadian 
politics in a state of greater confusion and uncertainty 
than at its commencement, but by way of compensation 
a firmer confidence about the future among the business 
and financial community than has prevailed since the war. 
Manufacturers, merchants, and others are prepared to 
back their optimism by making plans ahead for extended 
operations ; many firms are making provision for substan- 
tial expenditures upon fresh plants and equipment, and 
advertising agencies report that there is a significant 
increase in appropriations for advertising purposes. Two 
uniformly good crops, disposed of at very satisfactory 
prices, have left the farming community in Eastern 


Canada, which has never been deeply involved in debt, in | 


a state of comparative affluence, and the agriculturists of 
the West, who were a less cautious breed, have now made 
very great progress in the liquidation of their obligations. 
While there is not the abounding prosperity of the United 
States visible in any quarter of the Dominion, a general 
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standard of comfortable well-being prevails, and nowhere 
is there any serious volume of unemployment. Now that 
the definite advent of winter has shut down many outdoor 
occupations, there are in the larger urban centres a 
number of workless people, but there is no apprehension 
that they will create a very serious problem this winter. 
Foreign trade returns continue to be satisfactory, and 
there has been no setback to the recent improvement in 
the Federal revenues. 

Eight months of the current fiscal year are now com- 
pleted, and for this peried the revenues have totalled 
$258,995,434, which is an improvement of some 
$18,000,000 over last year’s figures. Against this amount 
there have been ordinary. expenditures _ totalling 
$208,601,894, and expenditures on capital and special 
account of $12,080,605. There is, therefore, up to date 
available a surplus of some $38,000,000 for debt reduc- 
tion, railway deficits, and other extraordinary expendi- 
tures, and unless some unforeseen contingencies develop, 
this surplus should be increased rather than diminished 
by the close of the fiscal year. Again Sir Henry Thorn- 
ton has been indulging in forecasts about the earnings of 
the Canadian National system of a very optimistic nature ; 
he predicts that the net earnings come within 8 or 10 
millions of meeting the fixed charges due to the public. 
If the Treasury had only to put up this sum for a railway 
deficit, there would be left a considerable margin for debt 
reduction, as it has been the policy of the King Govern- 
ment to provide for all capital expenditures on the railway 
system by guaranteed bonds. Mr Robb evidently enter- 
tains hopes that he will have something available for debt 
reduction, because last session he made preparations for 
the retirement of maturing obligations amounting to 
$164,000,000 by securing authority to make fresh borrow- 
ings up to this amount, and so far, although he has met 
all these obligations, he has only borrowed to the tune of 
$145,000,c00. The difference of $19,000,000 between the 
loan proceeds and the total of the maturities has been paid 
in cash or out of overdrafts from the banks, and there is 
no sign that he contemplates any further loan in the near 
future. 

President Coolidge’s recent speech at Chicago, wherein 
he nailed the high Protectionist colours to the Republican 
masthead and expatiated upon the great benefits con- 
ferred by the Fordney-McCumber tariff upon the farmers 
of the United States, is taken as an indication that his 
Administration is not prepared to give any serious atten- 
tion to the pleas of one of its most powerful Press sup- 
porters, the, Chicago Tribune, for a reconsideration of 
trade relations with Canada, and their adjustment to a 
reasonably free basis. At the same time, the low price 
now available for the maize crop of Iowa and other 
Middle-Western States has created there a strong senti- 
ment against the results of the heavy duties levied on 
Canadian store cattle, which used to come in free, and 
be bought in thousands by American farmers for fattening 
on maize. At the present price of maize, it is much more 
profitable to transform it into beef; but the local supply of 
young “‘ feeder ’’ cattle falls far short of the demand. 
The free importation of Canadian “‘ feeders ’’ would put 
thousands of dollars in the pockets of American farmers 
this winter, and politicians from Iowa and elsewhere have 
been making representations at Washington. 

The November index number of the Dominion Bureau 
of Statistics showed a sharp rise of 4.5 points. Fifty- 
three price quotations were higher, 33 were lower, and 
150 were unchanged. The most notable increase was in 
the group classified as ‘‘ vegetables and their products ”’ ; 
grain flour and other milled products were all substan- 
tially higher, but the chief factor in the gain was an 
extraordinary rise in the price of potatoes, which, owing 
to the abnormal export demand created by a serious 
shortage in the United States, has more than doubled 
since the middle of October, and is expected to go higher. 
In the “‘ animals and their products’? group lower prices 
for hogs, sheep, and meat were more than counter- 
balanced by higher prices for cheese, butter, and eggs. 
The increase in the imports section was due to substantial 
increases in the prices of raw rubber, coke, and tin, and 
smaller increases for maize, sugar, wool (worsted), and 
pig-iron. 

In the first three-quarters of 1925 the gold mines of 
Northern Ontario have broken all previous records for out- 


put ; they have produced gold to the value of $22,411,173, 
which is an increase of 23.3 per cent. over the figure for 
the corresponding period of 1924. The increase is mainly 
due to increased milling facilities in the Porcupine and 
Kirkland Lake fields. The production of silver in the 
same period, placed at 7,913,706 fine ounces, shows an 
increase of 582,523 Ounces, or 7.9 per cent., but the 
improvement of roughly 3 cents per ounce in the price 
brings the gain in value to 10.7 per cent. And of the total 
gain of $9,396,000 in the value of the metalliferous pro- 
duction of the province almost $3,000,000 was contributed 
by nickel, for although there was a decrease of about 
180,000 tons in the volume of ore raised and 80,000 tons 
of ore treated, a sharp rise in price increased the value of 
the output from 8 to 11 millions. Apart from Ontario, 
the Rouyn field in Quebec attracts increasing interest, and 
it is reported that one of the most important mining deals 
ever made in Canada recently took place, whereby Harry 
Payne Whitney, of New York, and his associates secured 
control of the well-known Flin-Flon property in Manitoba, 
which is credited with containing enormous deposits of 
gold, silver, copper, and zinc. The price paid is said to be 
$4,500,000, plus a 15 per cent. interest on the property, 
of which 10 per cent. goes to the Mining Corporation of 
Canada. The value of this property has long been recog- 
nised, but a huge expenditure of capital is required to 
bring it to the producing stage, and it should now be 
available. It is said that the new owners intend to spend 
$15,000,000 on erecting a smelter and mill, and $43 mil- 
lion more on power development. 

The political situation remains stagnant, and no change 
need now be anticipated until Parliament meets on 
January 7th. The Government are making plans to con- 
ciliate the Progressives, and for this purpose the Finance 
Minister has announced that he will introduce a compre- 
hensive rural credits measure during the session. It is also 
semi-officially hinted that the problem of filling the gaps 
in the Cabinet may be partially solved by the merger of 
some existing departments with others. The Department 
of Railways and Canals could be transferred to ‘‘ Public 
Works,’’ and ‘‘ Soldiers’ Civil Re-establishment’’ could 
without any loss of efficiency be absorbed in ‘‘ National 
Defence.’’ Mr Meighen’s new policy of pledging himself 
that Canada should never be committed to war under his 
auspices without the issue being submitted to a general 
election has been repudiated by many of his party, and a 
recent by-election in Quebec, where the Liberal candidate 
retained the seat, indicated that it had availed little for the 
abatement of the Conservative leader’s unpopularity in 
French-Canada. Conservatives, on the other hand, allege 
that whatever chance they had of winning the seat were 
ruined by Lord Jellicoe’s public demand for a_ large 
Imperial Navy and a substantial Canadian contribution 
to it. 





AUSTRALIA.—ELECTIONS—RENEWED CONFIDENCE 
—BANK PIGURES REFLECT A GOOD SEASON. 
(FROM OUR CORRESPONDENT. ) 

MELBOURNE, November 26. 
THE Commonwealth elections resulted in a victory for the 
Nationalist Government, not only in the Hause of Repre- 
sentatives, which lasts for three years, but also in the 
Senate, where half the members retire every three years, 
so that even in case of an opposite result at the next 
elections for the House of Representatives, a predominant 
position in Commonwealth politics is assured for the 
Nationalists for the next six years. This and the result 
of the New Zealand elections shortly before has given a 
general feeling of confidence amongst the public. The 
gains made by the Labour party in the Australian State 
Parliament during the last year or two had made it confi- 
dent of gaining power in the Commonwealth, and now 
that the result is known, the Labour leaders are urging the 
party to get rid of the Communistic elements, the influence 
of which they denied while the election campaign was in 
progress. The Government majority now consists of 2 
larger proportion of pure Nationalists and a smaller 
number of the Farmers’ party than in the late Parliament, 
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d the capacity of the farmers to resist high Protec- 
ynist tendencies is thus weakened. 

The principal totals of the quarterly average returns to 
ptember 30th of the 15 ordinary banks (exclusive of the 
ommonwealth Bank of Australia) relating to liabilities 
d assets within Australia and New Zealand (but not 
cluding London figures) compare with those for the 
revious quarter and the corresponding quarter of 1924 as 


llows :-— 
June 30, | Sept. 30, 
1925. 
Deposits — 
Australia ....cccce sais a 
New Zealand .... 


Total deposits 
dvances, &¢.— 
Australia ..... ead 
New Zealand .......- 


Total advances .... 
ash items— 
Coin and bullion (Australia and 
New Zealand) 
Australian notes ° 23,601 *23,062,880)/*24,310,714 
Legal tender notes of other banks 
(New Zealand only) ........-- 277,244; 224,993 
__Total cash se eeceeeeeseeceees 58,075,051 58,984,238 
* Including cash with Commonwealth Bank. 





lovements during the quarter include a decrease of 
°7,908,775 in deposits, and an increase of £7,035,336 in 
dvances, both normal movements for the period of the 
year. The comparison for the 12 months shows an 
ncrease of £15,342,872 in deposits, of which £/11,736,919 
; in Australia and £3,605,953 is in New Zealand; and 
n increase of 45,733,757 in advances, including 
.4,641,961 in Australia and £1,091,796 in New Zealand. 
Between the growth of deposits at a more rapid rate than 
hat in advances, and the enlargement of local cash hold- 
gs by means of gold imports in the first half of 1925, 
ogether with an increase of about 7? millions in paid-up 
apital, reserves, and undivided profits, the position is a 
trong one, comparing well with any former period. The 
gures broadly reflect the excellent results obtained from 
lhe 1924-25 producing season in the shape of a large out- 
ut, for which high export prices were obtained on the 
yhole. At the moment the outlook, though fairly good, is 
ot equal to that of last season, owing, for one reason, to 
he smaller wheat harvest, which will make a difference of 
bout 20 millions sterling in the value of exports of wheat 
nd flour for the new season, and, for another reason, to 
ne more moderate prices ruling for wool. 

The principal figures (within Australia) of the Common- 
= Bank of Australia, not included above, compare as 
OWS t— 


ms 30, | June 30, | Sept. 30, 
924. 1925. 925. 

£ £ Seas 
PEPOsits ......000. tee eeees o-...~| 25,118,140) 31,210,066} 31,838,423 
avings Bank deposits............| 40,173,108) 39,768,801) 41,494,642 


—_ 


Balances due to other banks 20,341; 3,940,021) 4,760,382 
yiscounts, loans, &c --| 11,423,282) 11,950,063) 11,155,499 
overnment & municipal securities} 38,925,598) 38,811,260) 39,333,600 
oin and bullion 2,045,842) 4,677,917 
641,544; 14,000,587) 12,852,076 
3,383,130! 1,624,636! 2,575,249 


Deposits in the Commonwealth Bank show an increase of 
bout 6} millions on the year, accompanied by a decrease 
f about a quarter of a million in advances, and an 
crease of nearly 7$ millions in the two items of coin and 
ullion and Australian notes. The first movement is 
pparently due to the accumulation of Government funds 
‘ith the bank, a movement of this kind enabling it to 

law cash from the ordinary banks. 
ae and bullion held by the ordinary banks in Aus- 
alla and New Zealand and by the Commonwealth Bank 
4 ee department, as above, together with the 
a a against the Australian note issue, shows a 
neat aX 959,683, against £54,301,152 12 months 
oa Wen of £ 12,658,531, as the result of gold 
ail nto Australia amounting to 104 millions from 
» and the accumulation of current local production. 
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UNION OF SOUTH APRICA.—MUNICIPAL AND MINE 
MARKET VALUATIONS—PROPESSOR CLAY ON 
UNION’S PROGRESS—NATIONAL INCOME AND 
TAXATION—PLATINUM MARKET. 

(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, December 9. 

THE rateable value in Johannesburg is on the capital 
basis, as distinct from the rental basis in England. It 
is to-day estimated at 450,846,600, of which £17,475,100 
is in respect of land and £33,371,500 on buildings. After 
the conclusion of the Boer War in 1go2 the value of 
buildings was assessed at £6,875,750, or about one-fifth 
the present figure. In the last valuation there was a drop 
of nearly one and a-half millions owing to the exclusion 
of hospitals and recreation rooms on mines. The value 
of new buildings approved in the months of September 
and October was £402,000. 

It is somewhat remarkable that the market valuation of 
the mines, on which the prosperity of not only Johannes- 
burg but the rest of the Reef depends, is to-dav only 
about 30 millions in excess of the valuation of Johannes- 
burg alone. The addition of the eight Reef municipalities 
(the principal of which are Benoni, Boksburg, and 
Krugersdorp) brings up the total municipal valuation to 
£,61,125,000, or only some 419,000,000 less than the 
market valuation of the mines. The market valuation of 
the ten mines lying within the Johannesburg municipal 
area is less than 15 millions, owing to the exhaustion of 
many historic mines and the heavy depreciation in share 
prices of others—e.g., Village Deep and Nourse Mines 
quoted at 7s 6d, and Ferreira Deeps at little more than 
half that figure. Well may the Chamber of Mines direct 
attention to the ‘‘ alarming position of the industry out- 
side the new and rich Far .East Rand.’’ The eleven 
mines of this tract have a value of 456,000,000 (inclusive 
of three debenture issues), of which the two great mines 
Modderfontein and Government Areas alone represent 
£:25,000,000. The municipal valuation of the three towns 
to which these mines are adjacent is the comparatively 
modest figure of £5,850,000. Here, then is a 
most remarkable contrast: the market valuation of 
mines in the Johannesburg municipal area is_ less 
than 30 per cent. of the municipal valuation, 
whereas ‘‘out East’? the market valuation of the 
mines is nearly ten times that of the  surround- 
ing municipalities. It is by no means argued that 
there is any close and direct relation between the two sets 
of values, but the enormously high backing of industry 
in the Far East Rand would seem to point to greater 
stability of real estate valuations and, therefore, of security 
for mortgages. In my view there is still much that is 
artificial and inflated in Johannesburg property values; 
properties submitted to auction frequently do not reach 
the reserve prices, and owners have not yet made the 
adjustment which should be connoted by a general fall in 
mortgage rates from 8 to 7 per cent. The group of Far 
East mines are spending nearly £800,000 a month, the 
ten Central mines £675,000. 

Professor Lehfeldt, in a recent lecture before the 
Economic Society, estimates that there has been an 
increase in the Union’s national income in the past three 
years of 13 per cent. on his estimate of £137,000,000 for 
ig18. This gives £155,000,000, which is in fairly close 
agreement with £159,000,000 arrived at by the Census 
Department. As the population only increased by 8 per 
cent. during this period, the growth is satisfactory; but 
whereas in the former period only one person in eleven 
paid income-tax, there is now one in eight. Dr Caldecott, 
in evidence given before the Economic and Wage Com- 
mission, pointed out that the amount of national income 
absorbed by the State had more than doubled in the past 
decade, the figures of Union and provincial taxation 
having risen from just over £14,000,000 in 1914-15 to 
£29,000,000 in 1924-25. Professor Lehfeldt has estimated 
that 40 per cent. of the dividend and debenture interest 
from South African enterprises remains in the country, 
and Mr Donald Viney, lately chairman of the Johannes- 
burg Stock Exchange, said that as far as mining was 
concerned the percentage was now higher. Mr Samuel 
Evans, chairman of the Crown Mines, told the society that 
gold mining in South Africa had of late years been yield- 
ing better results than anywhere else in the world, as, 
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owing to the ample supply of native labour—at the 
moment somewhat short—it has been possible to work the 
plants almost up to 1oo per cent. efficiency. Are other 
industries being run with equal efficiency ? 

Professor Clay, of the Manchester University, a member 
of the Economic Wage Commission, previous to sailing 
for England last week expressed the view that South Africa 
was in a very healthy economic condition, and that indus- 
trially, speaking on a comparative basis, the Union was 
ferging ahead more rapidly than the countries of Europe, 
and had recovered far more rapidly from post-war depres- 
sion. Its wealth was increasing, industry and agriculture 
were developing at a more rapid rate than in any European 
ccuntry. He was specially impressed with the agricul- 
tural progress made in the Free State and the Eastern 
Transvaal. The Union has many and complex troubles, 
but the optimism shown by the big extensions in Johannes- 
burg and Durban and other parts of the country to our 
eminent visitor seems quite justified. 

In the platinum market, Transvaal Consolidated Lands, 
on the issue of a report stating that the size of the 
** amazing ’’ Onverwacht pipe had contracted from 50 feet 
diameter to 40 at the 200 feet level, coupled with a 
decline in value from 18 dwts at 100 feet, 6.7 dwts at 
150 feet, and to 4 dwts at 200 feet, to which a clue had 
been given by Dr Wagner’s popular scientific description 
of a parsnip-shaped pipe, fell in the third week of last 
month from 7os to 58s.6d. But bear covering and reports 
that the body has again widened caused a reaction to 75s, 
which is almost the opening price of November, easing 
again to zos. Several companies’ meetings, including 
Lydenburg Platinum (the pioneer company of the district), 
Hendies and Eerste Geluks, and Potgietersrust Platinums 
—in which there have been dealings in the 5s shares up to 
12s on reports that one of the big Rand groups was 
acquiring an interest—are being held within the next 
week. It is said that some important announcements 
regarding metallurgy, including the production locally of 
the actual metal, will be made. 








SPAIN.—NEW MINISTRY— MONEY AND STOCKS— 
TRADE -GOOD HARVEST. 


(FROM OUR CORRESPONDENT. ) 


MaprRIp. 

THe Military Directory, who assumed the government on 
September 13, 1923, was replaced on December 3rd by a 
Ministry under the Presidency of the Marquis de Estella, 
with three other generals and six civilians. The latter 
are young men of promise, and in two cases of experience 
in their respective Departments. The change means one 
step forward towards the re-establishment of norma) 
conditions, and has been made without any friction on the 
initiative of General Primo de Rivera with the King’s 
sanction. This Ministry proposes to deal mainly with the 
financial position by preparing a Budget which may per- 
mit the cancellation of the deficit (at present of about 700 
million pesetas p.a.) in two or three years. How they 
will do it is not yet very clear, but they seem to contem- 
plate the substitution for all direct taxes of one tax based 
on capital, on a rate of 1 per cent. per annum of the 
assessed capital of every individua! or business concern. 
The President expects the Morocco campaign to end next 
spring, and then hopes to pursue a policy of pacification 
which would permit of substantial economies. 

There is every sign of great monetary stringency at the 
present moment. Over and above the usual seasonal 
requirements the issue of 300 millions of new 5 per cent. 
Railway Debt, offered at par on October 23rd, has ab- 
sorbed a great proportion of the floating balances. Evi- 
dence o: this assertion is afforded by a comparing of the 
balance-sheets of the Bank of Spain at the end of Sep- 
tember and the beginning of December. The tightness of 
money had the natural effect of depressing the Bourse, 
especially gilt-edged stocks, Interior and Treasury bonds 
falling more than 1 per cent. This position and the 
appreciable fall of the peseta quotation should call for 
immediate action on the part of the Bank of Spain in 
raising the official rate, although this measure is not so 
effective in Spain as in better organised money markets, 
owing in part to the fact that our central institution is 


according to national requirements, and also because it; | 
efforts of leadership are not strictly followed by the other | 
banks. j 
payment of debt and other coupons on January Ist, which © 
is the largest in the year, but then the Treasury require. 
ments, which have been postponed for some time, wil) 7 
have to be met, either by the issuing of Treasury bonds | 




































now at only 60 millions. 


published and compare as follows with those for 1923 :— | 


There is an improvement of 212 millions in the balance of 
trade, and it has been attained, not by reducing imports, 
but by increasing exports, which have improved by 173 


other hand, the imports of food increased by 45 millions 
owing to last year’s bad crops, and those of raw materials 
by 81 millions, owing to the depletion of stocks in 1923, 


industry continues to be very slack; the number of unem- 
ployed, specially in the building trade, has considerabh 
increased. 
for higher wages, and all this coupled with a rising cost | 


1920 at 3,900,000 hectares, but the harvest has been one 
of the best in this century at 40.4 million metric cwts, 
against 29.6 last year, which was one of the poorest. ui 
As the price has been fixed at a minimum of 47 pesetas § 
per cwt., the total value of the harvest is estimated at 
nearly 1,900 million pesetas, i.e., 630 millions more than 
last year. This value has only been surpassed in one year, 
1920, when the exceptional price of 62 pesetas was ob- 
tained. 
39.9 million cwts, there will be no need to import wheat. 


TURKEY.— EXCHANGE— PUBLIC FINANCE — NEW 


SINCE 
rising, and reached a high mark on November 3oth, when | 
it rose to 923 piastres to the sterling. 
little on the 1st and 2nd, but again went up to g1g.50 0" 
the 3rd. The reasons for the sudden rise may be give? | 
as distrust of the Government’s new financial scheme | 
regarding the new issue of paper money, the proposed new | 
tax law, the project for buying the shares of the Ana | 
tolian railway, and general unrest. 
for the month of November show a stronger tendency, 
the lira being quoted around 860 the whole month. The 
sales of figs, raisins, &c., were much greater last yea‘ 
than this year, large amounts of sterling being on the 


not quite up to the task of leading the financial markets 















































































(January 2, 1996. Ja 


rivil 
rea 
§O, OC 
aluec 
do 
ve a 






The scarcity of money will be relieved with the 
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or by a large conversion into funded debts, as the Treasury Tay ium 

balance at the Bank of Spain is running short and stands | 000 
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The final figures of foreign trade for 1924 have been | 


(In Million Pesetas.) 
1923. 


1924. Difference, | hees 
Imports ...ccccccccscccces 2900 ccce 3945 .... + 9 gs), 
Exports .cccccccccocess. 1586 1... L747 .... + Zl 
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Unfavourable trade balance 1,410 
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millions in agricultural produce and 50 millions in raw ax li 
materials. We have imported 100 millions less of manu- my ! 
factures, and 18 millions less of live animals. On the even 
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increase of 114 millions. All these movements are in the | p “ 
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The Asturias miners have in train a demand 
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maintain the social peace we have been enjoying for the ae 
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TAX LAW—RAILWAYS AND ROADS—MAREE! 
FOR MOTORS. 
(FROM OUR CORRESPONDENT.) 
Smyrna, December 8. 
November 15th the lira has 


been _ steadily 


It recovered « | 


Last year’s figures | 


market. The Turkish Government claims that specula- 
tion is the cause of the rise, and they are doing everything 
possible to prosecute all persons caught speculating 0" 


the exchange. The penalty is a heavy fine. The meet!ns eas 
of the League of Nations on December 7th, also, has the 
some effect on the market. Conditions an the country Ceo 
are unsettled, there being talk of war with England if the tio 


League decides against Turkey. The above talk, whether 
it be bluff or not, undoubtedly weakens the money market. 

The taxes for the year 1926-27 are estimated at 6 pet 
cent. more than last year, but it is claimed that the annual 
revenue will be much larger. The revenue last year 
estimated at 800,000,000 liras, and it is claimed that the 
revenues for 1926-27 will be well over 1 billion liras. In 
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riving at this figure production is estimated as follows :— 

reals, Wheat, barley, and oats represent at least 

§0,000,000 liras, the last harvest of tobacco can be 
:lued at 0,000,000 liras, cotton at 40,000,000 liras, olives 

d olive oil at 60,000,000 liras (this seems a very exces- 
ve amount as the crop was a failure this year), nuts at 
s,000,000 liras, grapes and figs at 30,000,000 liras, 
pium at 12,000,000 liras, wool and mohair can furnish 

000,000 liras, rugs 20,000,000 liras, and skins 6,000,000 
Tas. 

These figures do not take into account the money re- 
ceived for live stock, which has increased largely in the 
ast few years. It has also not mentioned silk, milk, eggs, 
heese, furs, vegetables, fruits (other than grapes and 
gs), forest products, mine products (coal, copper, salt), 
iferent industries, revenue from navigation, commerce, 
entals, &c. These latter items are expected to bring in 
t least 500,000,000 liras, which would swell the national 
evenue to well over 1 billion liras. The above figures 
nd grand total are given to show that the proposed new 
ax law is not excessive, and that the people are not pay- 
ng more taxes, but less in proportion to the annual 
evenue. 

The new tax law which is causing much agitation has 
vany ramifications, and in some respects it is not 
xactly clear. All animals ‘are to be taxed more, the rates 
unning from 20 piastres for mohair goats up to 200 
piastres for pigs. The personal tax includes everybody 
iving in Turkey, foreigners as well as natives. A 
oreigner being in Turkey six months or more must pay 
he personal tax. All men between the ages of 18 and 60 
‘ears are taxable (there are some exceptions). Women 
are compelled to pay taxes between the ages of 18 and 50 
years. This personal tax is arranged according to the 
population of the city. The tax ranges from 1 lira for all 
people in a town with less than 10,000 inhabitants up to 

liras for all people in towns larger than 100,000 people. 

n increase of 50 per cent. is foreseen for bachelors be- 
ween 30 and 45 years of age. The tax will be paid twice 
‘year, in June and November. 

hen there is the tax on general consumption. The 
ollowing will be taxed 2 per cent.: All sales made in 
hops, stores, factories, &c. The following at 3 per cent. : 
\ll sums collected by bankers, insurance agents, commis- 
ion agents, notaries, and all those occupied in general 
commercial work. This tax will be collected in the form 
1 a stamp, which will be applied on the registration or 
he invoice which attests the work done. There is also a 
‘raded tax on amusements, breweries, casinos, cafés, 

restaurants, and all similar places. 

[he income-tax is on a progressive scale: 8 per cent. 
Incomes up to 2,000 liras a year, g per cent. on incomes 
ip to 4,000 liras, 10 per cent. on incomes up to 6,000 liras, 
'3 per cent. up to 8,000 liras, 14 per cent. up to 30,000, 
'5 per cent. up to 50,000, and 16 per cent. on those passing 

50,000 liras. All kinds of allowances, stipends, salaries, 
Frecary eaitiead, Sissy dateatieytta ee 
a yees, a sonnel of houses of commerce 
vell as profits realised by all kinds of establishments, 
and by the presidents and members of Councils of Ad- 
se peornsan, are held uniformly to a tax of 5 per cent. 
om aoe ee and trade, not held to 
it) aring their incomes, should be assessed 
n the basis of their rental values. 

c ape will, no doubt, increase the cost of living 
oe a ae i ae The cost of labour has increased 
nskeitied Te ay day to 509 piastres a day (skilled) ; 
ogee widest ets rom 40 to 250 piastres a day. Service 
res eae n ae from 16 liras a month to 32 
\ceataaiaaa i aa, € arcoal, and coke have all increased 
oe ora oo As most of the necessities of life 
maidy ba pe pees rom 10 to 50 per cent. more, it can 
eae ees ow 8 sar living will be. In Smyrna 
pees sing shortage, and rents are very high. In 
onstantinople there are plenty of houses, but their loca- 
tion and surroundi ai: ' ee aoe 
Astaaabeeed one por “i bad. When the Greeks and 

i. Turkish “ e Turks moved into their houses. 
btructicn” cok ae is pushing forward the con- 
Angora-Sivas 1 i Ss, and the Samsoun-Sivas line, 
re al bdien tack h non the Kulahia-Mediterranean line, 
ls finighed "ang ed along. Part of the Angora-Sivas line 
, Carrying traffic. The Turks feel proud 
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of their railway achievements, for they have done most 
of the work themselves. German material is used chiefly, 
and German engineers aid in setting up some of the 
material. German tractors and ploughs are being im- 
ported, but they are of very poor quality. Wagon roads 
have been improved, and the increased use of motor trans- 
port is spurring the Government to build new roads. 
Nearly all the towns and cities behind Smyrna are con- 
nected by good roads, and there is a regular bus service 
between them. Fords are the chief make in demand, the most 
important type being the touring style. Ford passenger 
trucks are being bought up, and new bus lines are open- 
ing up around the country. Baladour, the only automobile 
supply and repair Station in Smyrna, does a very profit- 
able business, and cannot assemble cars fast enough. 
Automobiles and parts are in demand in Turkey, and there 
is a good field for men interested in garage management 
and automobile accessories. The market is chiefly for a 
cheap car, but a medium-priced one should find a market 
in the near future. After a Turk has had a Ford he 
usually wants something more classy, and he turns to the 
Citroen and Fiat. Both these cars are fairly expensive, 
and a good English make should be able to compete with 
them. The time for sales and business in Turkey is especi- 
ally around Ramazon and Biaram, when the people feast 
and celebrate. It is also the time when they buy cars, 
clothing, and articles of luxury. Any English houses in- 
tending business in Turkey should try to supply the 
market with their products, hats, suits, cars, luxuries, &c., 
by March rst. 


Books and Publications. 


THE NEW TATE.* 


AxyonE who reflects for a moment upon the convulsions 
in the world of currency exchange produced by the Great 
War and its aftermath will realise the infinite labour en- 
tailed in producing a new edition of Tate’s Modern 
Cambist. This task has been performed by Mr W. F. 
Spalding with great thoroughness, and the circumstances 
of the time lend to the resultant volume an importance 
far greater than that possessed by previous editions. 

The chief impression conveyed to anyone who turns 
over the pages is how far the world has travelled away 
from currercy unification. ‘One would have liked,’’ 
writes Mr Spalding in his preface, “ to have been able to 
state that something like a real unification of the cur- 
rencies of the world had arisen out of the chaos brought 
about by the war. Unfortunately that is not so. Although 
many of the foremost currency experts of the day have 
been called in by foreign nations to assist in finding a 
cure for currency ills, each country seems to have been 
actuated by a desire for a monetary unit different from 
every other naticn; so much so, in fact, that it is now 
a real work of art to distinguish between the variety of 
units.......To take Europe alone, before the war there 
were ten distinct units; in 1925 there are twenty-seven 
different monetary units, and the number seems likely 
to increase. It is the same elsewhere.”’ 

The volume is a mine of information, much of which is 
not available elsewhere, and we assume that everyone 
who in his business is in any way brought into touch with 
exchanges and foreign currencies will recognise its indis- 
pensability as a work of reference and place it immediately 
upon his shelves. 


BOURNE’S INSURANCE DIRECTORY, 1925-26. 


THE new volume of this well-known Directory (Stone and 
Cox, 188-189 Strand, London, W.C. 2, price 17s 6d net) 
will be as useful as its many predecessors. The greater 
part of the book, as in former years, is devoted to Life 
Assurance, and in no other work of reference can so much 
information be rapidly absorbed about scales of premium 
charged and bonuses allotted. Particulars of surrender 
values, otherwise troublesome to get, are also given, and 
the cash value of bonuses. Premium and annuity rates 
of various offices occupy the largest section of the book 
aac ihdinihs ns Ninn i mak cadciilickebedchaiieelickn alacanaindnieiannng ecaciinsinieeereer= 


*«Tate’s Modern Cambist.” (Twenty-seventh Edition). By 
William F. Spalding. (London) Effingham Wilson. 30s net. 


Yee a gt ESN iL a 
cee a * Mia sscaebceame aaa cease diab, 


ni? cing 


sashes tastes tava 


in liga tte Sen Ga Eig oh tla 


SE Pee Crap aR RP hi 


saath env haa 
“a tiie an ie 


hain 














tats ett pte 





¥ 
° 
f 
& 
* 
te 
3 
ae 


an eaennee a 
oo sip 


Parag agape eT 





26 THE. ECONOMIST. [January 2, 1926 


ecm EC EE LLL ED 





































































Wirtschaftliche und soziale Probleme in Niederlandisg, 
Westindien. Von Dr J. C. Kielstra. (Jena) Gusty! 
Fischer. 7 

The People’s Year-Book, 1926. (Manchester) ¢ 
operative Wholesale Society, Limited. 3s. 

This is the annual of the English and Scottish Co-operatiy, 4 
Wholesale Societies. While primarily concerned with the , 
operative movement, on which it gives a large volume of facts ay 
figures, this is also a useful reference book on a wider rang 
of matters. It reviews the past year in a number of spheres, 
activity, and contains a number of special articles, ncludip 
one from the pen of Mr J. M. Keynes on * British Unemployme: 
and Sterling Exchange.” 4 
The Modern Shylock. By James A. Dunnage. With; 7 

Foreword by F. Herbert Stead. (London) E. 
Larby, Limited. Is net. 

Economic Aspects of the Eastern Question. By Ifor 
Evans. (London) School of Slavonic Studies, King 
College. 2s net. 

Forefather’s Eve. By Adam Mickiewicz. Translate” 
from the Polish by Dorothea Prall Raden. Edited }) 
George Papall Noyes. (London) School of Slavoni 
Studies, King’s College. 2s 6d net. 3 

The Slavonic Review, December, 1925. (London) Scho 7 
of Slavonic Studies, King’s College. 5s net. 4 

Quarterly Report of Financial and Economic Condition 7 
in Japan. No. 1. November, 1925. : 

The appearance of this new work, published by the Imperi 
Japanese Government, and giving numerous detailed tables 
garding the public finance, banking, trade, &c., of Japan, will & 
welcomed by students of Eastern affairs. 
Annual Return of Shipping, Cargo, and Passenger Trafic 

in the Ports of Egypt and Suez Canal Transits, 1924 
(Cairo) Government Press. 150 mills. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationen 
Office, Adastral House, Kingsway, W.C. 2 :— 


Second Report from the Select Committee of Publi 
Accounts. 1925. No. 196. 6d net. 

Colonial Reports : No. 1276, Jamaica. Report for 1924 
Is 3d net. 

Fifty-fifth Annuai Report of the Deputy-Master and Comp 
troller of the Royal Mint. 1924. 6s 6d net. 

Evidence Submitted to the Food Council on the Question 
of Short Weight and Measure in the Sale of Foo: 
stuffs. Vol. 1. October and November 4, 1925: 


od net. 


and fill more than goo pages. The Directory portion, 
which deals with insurance offices of every kind, consists 
of 247 pages. The description *‘* indispensable,”’ lightly 
used of so many publications, really is applicable to 
Bourne’s Directory. No insurance official, insurance 
agent, or student of insurance can carry on_ unless he 
possesses—or at least has ready access to—this valuable 
compilation. 


> 





KELLY’S DIRECTORY, 1926.* 


THE one hundred and twenty-seventh edition of ‘‘ Kelly’s 
Post Office London Directory ’’ runs into some 4,000 
pages, and, as usual, the 1926 edition has been carefully 
revised. The recent alterations in telephone numbers con- 
sequent upon the redistribution of some of the exchange 
areas, for instance, have been included. The customary 
lists of streets, private residents, business and professional 
people, and the classified trades section, have been ex- 
tended, and several new trade headings have been in- 
serted. Other interesting features are the lists of Cham- 
bers of Commerce throughout the country, clergymen, and 
ministers in the metropdlis, provincial, colonial, and 
foreign bankers, with London representation, and members 
of the House of Lords and House of Commons. The pre- 
sent volume fully maintains the high standard set by its 
predecessors. 





* Kelly's Post Office London Directory, 1926."’ (London 
Kelly’s Directories, Limited. 55s pcst free. 


INTERNATIONAL REGISTER OF TELEGRAPHIC AND 
TRADE ADDRESSES.* 


Tue ‘‘ International Register of Telegraphic and Trade 
Addresses, 1925-26 ’’ again includes a representative list 
of the registered cable addresses of many of the principal 
firms of the world, a summary of the chief codes used, 
a trade or business directory intended for those engaged 
in international commerce, and a coding system. The 
primary objective of the register is international in scope, 
but there is also included a limited number of firms, who, 
although not themselves directly engaged in actual inter- 
national trade, are considered to be of national import- 
ance. It is claimed that the alphabetical section contains 
particulars of over 70,000 business houses, and the classi- 
fied trade section headings of over 3,000 trades, businesses 
and professions. One of the most useful features is the 
cable address index. The register is well indexed, and is 
substantially bound. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


Ticker, Account, 
January 6, 1926. | January 7, 19°6. 
THERE was a_ disposition among professionals as well a 
other sections of the community to extend the Christm 7] 
vacation over Monday, and since the customary New Yet | 
holiday fell yesterday the week’s business has been consider- 4 
ably curtailed in Throgmorton street. It may be said, how 7 
ever, that markets generally closed the year on a cheerful 7 
note. While the volume of business was not much greale! 7 
than would be expected in a semi-holiday week, shadowed >! 3 
the approaching end of a long settlement, the tone of inves! 7 
ment stocks was quietly steady, while evidence that the pr 7 
Christmas speculative tendencies are not dead was _ forth © 
coming in a striking upward movement in oil shares and i* @ 
a recovery by rubber shares of some of the ground lost in the § 
last week before the holidays. 
The gilt-edged section was quiet but firm, and little chang | 
took place in the quotations of long-dated British Governme" } 
securities. Balancing factors in this market are the expec! | 
tion of a strong renewal of the new capital issue campaign in 
the near future, and, on the other hand, the promise “! 
cheaper money after the end-of-year squeeze is over. India! 
stocks continued their recent improvement. In the foreig" 
market French bonds have acted and reacted to the oscil! 
tions of the franc exchange; there has been inquiry fot 
Reconstruction Loans; Turkish Unified made an early it 
provement, which was not fully sustained, and the Germ" 
Potash Loan was supported up to a higher premium. Home 
Rails were a good feature, making a sharp recovery, which 
was well held, this being due partly to bear covering. Argé™ 
tine rails were very dull, but Canadian railways developed : 


better tone on the publication of good figures for the Nation@ 
Railways. 





BOOKS RECEIVED. 


War Debts and International Trade Theory. By H. G. 
Moulton. Reprinted from the American Economic 
Review, December, 1925. Published by the 
American Economic Association. 

Annual Statement of the Foreign Trade of Egypt During 
1920-1924. (Cairo) Government Press, 1925. P.T.35. 

Unemployment Insurance—A Study of Comparative Legis- 
lation : Sickness Insurance—Comparative Analyses of 
National Laws. (Geneva) International Labour 
Office. 1925. 2s each respectively. 

International Crop Report and Agricultural Statistics. 
December, 1925. (Rome) International Institute of 
Agriculture. 

Report of the Railway Board on Indian Railways for 
1924-25. Volume II. (Calcutta) Government of India 
Central Publication Branch. 11s. 

The Economic Record: The Journal of the Economic 
Society of Australia and New Zealand. November, 
1925. (Melbourne) Melbourne University Press in 
association with Macmillan and Co., Limited. 5s net. 

This new review has a strong editorial board, and its first 
number promises well. Informative articles are included on Aus- 

tralian population, banking and exchange, tariffs, &c. 

Annual Report of the South Australian Railways Commis- 
sioner for the Year 1924-25. (Adelaide) R. E. E. 
Rogers. 

Europa als Teuerungsgrund. Von Siegfried Strakosch. 
(Wien) Hélder-Pilcher-Tempsky A.G. M. 1.90. 





* (London) Marconi.aternational Code Company. £2 12s 6d net. 
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Lee, Higginson Building, Boston 





LEE, HIGGINSON & COMPANY 
announce the removal of their home office from 
44 State Street, Boston, to their new building at 
70 Federal Street, Boston, Massachusetts, U. S. A. 


Lee; Higginson Co. 


Established 1848 


70 Federal Street 


New York Boston Chicago 


Higginson & Co. 


80 Lombard St. London, EC 3 
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Business in industrials generally was restricted and without 
special feature. But certain insurance, textile, and electrical 











; 3 5 (2. 6S 
manufacturing issues were in occasional demand. The oil 833 $8 $3 833 28 fe 
share market certainly provided the feature of the week, aS? Sa fe Mas Sa af 
Mexican Eagles leading spectacularly in an advance which Argentine 5%, 1886-7..101 ..101 .. .. | Greek 7%, 1924 ...... 895 .. 90) ..4 | 
was shared by most of the favourites. A buying movement | Site .¢ Guae, 9 .. B-. - ne eee ol wt | 

hi h . « = d . P. . d d he L . ] eee Bion zeesses = ee = ee °. sons Cons, 1899... 44 o as 
which originated in Faris and spread rather mysteriously, | Brasil ec 80 we «e can oe wet] 
caused Mexican Eagles to gain practically 5s and to close oy Lig oe 4 PobMe 6% ooo wvsnee si . ma ct | 
at 24s gd. The movement was started mainly by the news om % 19) ne oe £0 oct Portuguese (New).... 30 .. 30h 1.4 1 
of the recent drilling results, but we understand that no perenne eovecese TR. ss ia i Russian teens == wolf 
further news of importance in regard to drilling operations is | “D9 4% cerasaieeeee UL nig «10 Seine (Depa wove 964 06 96h 0+ 
anticipated for some months. With the exception of British | German 7%, 19% ....102 105. ..+ | Siamese coveseeelOS ..105 ., ., 
Controlled all the oil market leaders close the week sub- a 
stantially higher. The turnover in the rubber share market eee OA" 948 .. 24% «4 3 mi Canada... ¢.. 3 ., 
never assumed very large proportions, but there was a good er Marconi Wireless.... 1s:.. 14 ..— a ei: a 
deal of quiet buying, and the general trend of quotations was 
upward, much of the ground lost during the pre-Christmas 7 oo ot. Aton a. 
spasm of profit-taking being recovered. The feature in the Bossiage © (alias) am.- ane +5 os, Seeks vaca, be) 
mining markets was the activity in Rhodesias. Chartered | Lloyds (£5 with £1 (£30, with £4 paid).< 11. oll? ..+ 4 
rose steadily on the expectation of the report. For the rest i” (gis; with Sis-- Sie-- Crepes of 

ie : ; : ° (£20, with £5peid). o Uj ..1g .. 

the mining section was inconspicuous. Westminster Bank 


NEW ISSUES. 
The new issues of the week and the current year have been as 









— Aerated Bread ({1) .. 
follows :— asia et 
Nominal Cash Sub- Lia- Anglo Persian st ) 
Capital, scription. Payment bility, | Armstrong (Sir W.G. 
& and Co. (£1) ...... 
Ptind.Cemen 


Ass. 

Barker, John ({1).... 
B’hamSmallArms( 
NATIONAL SAVINGS CERTIFICATES. 


Bleachers ({1)...... 
B 




























Ner Receipts nto THE Excuequer il Days To DEc. 3, 1925. Breall ‘rection ($100) 1). 
_ April 1, 1925, to Dec. 31, 1925.. £2,550,000 .. 300,000 .. if Britieh~ Amen ican 
To Shareholders only— British 

Gordon (Malaya) Rubber Estates Oil ($5) ......... 
Shares of 2s, at Bryant and May ( £). 

3s6d per share............ -- 80,000 .. 140,000 140,000 .. a os , igi} 
Total to shareholders ...... ‘ -» 140,000 .. 140,000 .. (£1) .006 
Total offered for subscription to date Total offered for subscription for whole —— Wooo ss sccoe 
1928. 40,000 | 1938" 231,914,268 Dnnlog Rabber (0). 
1925. ccicceeececesscecesees + 250,000 | 1924 22222 22TIIIIIIIIINIED 209/3a6200 | Fine Spinners 
Shon, sscksosscesahiiten Dr65,000| 1923 |...........0se eee, 271;308.175 | plED -srsemvcezaccene 
El tihndnesxesenceekdeeie 460,000 | 1922... ce. ccc ee ee weeeeee 573675: ceecstal Sass ( if *° 
ictianveckincavunesiiiiien 13,963,983 | 1921 ................ ve-see 388,978,203 | Harness, Withy (#1) -. 
PPE bn$500n6ensesensusneead 7,938,718 | 1920 ............0- eUasecce 367,549,656 Rubber (£1) 


Portois and Fix Aktiengesellschaft, Vienna.—Par- 
ticulars of this undertaking are advertised in order to comply 
with Stock Exchange regulations.. The company was incor- 
porated in Vienna in 1907 to carry on the manufacture of 
furniture. The purchase consideration for the assets acquired 
{as a going concern) was 2,000,000 Austrian crowns in 10,000 


Ashanti Gold (4/) .... 


(Bl) wcccccce 


ntral Mining (£8). 
shares of Kr 200 each. Of this Kr 800,000 represented build- (15/) 206 
ings and real estate, and Kr 1,200,000 was in respect of other Gone Geka wields (al) 
assets. Dividends are given since 1908, when the payment | Grown Mines (10/ .. 
was 5 per cent. In 1910 and 1911 it was 10 per cent., but | De Beers Def. (£2) .. 
frome 1g14 to 1916 nothing was distributed, the rate in "1917 Geaula are 
being 7 per cent. From igig, when 10 per cent. was again — 4 2 
declared, there was a rise until 1922, when 250 per cent. was Malayan Tin). rs 
paid, though this was reckoned in terms of the old paper | Modderfontein (10) .. 


currency. “Nothing was forthcoming in 1923. 
the dividend is estimated at 2 sc hillings. 


For last year 
Prospectusless. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government: Becurities. 
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Foreign Government Securities 


(£20, with £5 paid) 184 ..18;, .— 


14;..+ d|G@udson’s Bay (£1).. 43 .. 5ix..+ ; 
ee Imperial Tobacco (£1) so a ' 
4 oot ie eae ee Sep--+ 
eecersecorse ° i6 e 
ag .+ | LeverBrs7%Cm ) Ady. In. 
+ ds} Do8%CmAPrf(fl) lA... 1d.. .. 
es | DoW%CmPtOrdG) 41.. is... 
#3... ef L ter ( ©) saeesbanne 1 ee 18. 
4 ..— 2) | Lobitos Oilfields (£1), 64;.. ee: 
3 ..— *%/L = See + +4 
8 ..+ 13 ay te le ($ _ Lyk. + a 
| Nobe ieee (£1) 1g .. 133..4+4 
534.. .. | Pekin (2) .....0-sc000 fee jaeet 
Royal Dutch Petro- i 
wm leum (100 fl) .... Hb .. 35} ..+ hk 
248.. .. |Rubber Plantations 
53 ..+ 3 Investment (£]).. a? oo 2f5.- 
ee .- | Shell Transport(£l).. 4% .. RS 
7 «e— dy| Siemens (£1) ........ 1}... +k 
23.. .- | Union Cold Storage 
+ db 6% Cum. Pref.(£l) §}.. b+ « 
1 © ee Do Cm. Prf. (£1) if": ld —=*?¢ 
“ gases oe 1s: ** 133 = 
oo™ reef wipes ty | 20 ig: oe 
1... .°"| United Tobacco (4l).. 44°.. a. 
lye «- —e gi) ° sh 3} + i 
348..+ 3! Watney Def, Stk. . 00276 ~. 2765 ..+ § 
Mines. 
+e «- | Modderfon. “B”’ (5) 15... 1ii..-—4 
3ti . .. | Modderfon. Deep 2h. 2b. 
ly... Mount Lyell (£1) .. It .. Lees 
.e + | New State Areas (£1) 2%.. 2%..— 4 
2}3.. .. | Randfontein Est. (£1) [i thee + 
14%... .. | Rand Mines (5/)...... 24 .. 243 .— 4 
] oF ts Selukwe (2/6) .cccccce 12": 4}. “? 
2y5.. ee Shamva (£1) eecerccce “e ly. ae 
1f,x.. .- | Bio Tinto (£5) ...... ai oe 43 
243 .+ 43| Ropp Tin 4(/) ...... . 2 
14;,..+ | San Francisco of : 
3.0 5a Mexico (10/) ...e.. 1y-- lis ° 
44 .+ d| Siamese Tin (5/) . “2 w Ibe . 
Bh we co | Spring Mines (£1), e-e 23... 233.-—- @ 
2¢;.. .. | TanganyikaCons.(£l) 2;; . 244..+ 3 
Syke. _ Trans, Cons. Lnd(l0/) 3 33.-8 
454..— 








Zambesia Expl. (£1). 





- & | : 2 he 
oe 5 os 9 ot #6 ° 
of o 8 o= “eo -_ 
fi a: 33 sis s: 33 
1925-28.. 974 .. G74 .. .. | Aust. 6% 1931-41....°-104 ..104 ., 
War 1925-45. -- 9 + 2 | India Stock .... 1868 -- 664 +3 Gold. 
Loans 1929:47 ..1003 ..1003 ..4 4 | Do 7% 1926-31....105 ..105 .. .. | Exploring Land & Minerals 
1929-43..100+ ..1003 .. .. | Do e 1932 <...1008 : .1008 .. . London and Rhodesian.... 
Views boots #0..." 853 .. -—2 | Do eneeaeor 87Z .. 88 ..+ § | Mexican Corporation— 
Victory eese OS eo 73 ee e«- | oe = ay ee ee jamie ME Sicsnasdes 
Conversion Loan 3% oe oot ee be ae TO PROtO ...cccccce -s00 
Gonsols 98% ........ 644 .. 55... + oe ae = | 
Irish 22% 57 .. 57 .. . Dek ool> 06 cx 
Local Loans 3%.... 632 . oe 634 ..+ 2 | Victoria SOS 101 oo AO wo .. 
|W. Aust. e101 ..102 ..41 


British Railways. 
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MINING OUTPUT STATISTICS FOR NOVEMBER, 1925. 





| Gold Recovered. 


2, 


1,815) 





Great Western, Ord... 863 .. 88 ..+ 1{| Southern, Ord.“A” .. ao 
Lond.& North-Eastern sah tie ast Do Ord. “B” oo.. vit 2 ROMONG. ... 00 scccccsccccecs 
Do Det. Ord......... 203 .. 214..+ srgsned ‘iii 44 ag : (ee -..--- 
Lond, Mid. and U than aresconavenbovones 
Scottish, Ord, cece 74 ee 76 e+ 2 (41 os eeecevesecese ae ts N G — - 
Metropolitan ........ 69§ .. 69 ..— 2 Do “A 2 Sa = ew Gu bOd00 006000008 
Metropolitan District. 47 .. 474..+ 4| Do Inc. Bds.(2100).. $7 “at sot § Lead 
Colonial and Foreign Railways. Broken Hill Proprietary .. 
Antofagasta Cons.... 91 .. 90h..— 4 | Grand Trunk Pacific, zi 
B.A. and Pacific .... oe pe es 4% Debs. ........ Si ee ee i 
soe Boushern wt 844 a :| us % Bensarons =i 2:73 Electrolytic ...c.-.sseees 
ST et a a De ist Prete ve... 2 shaft oe 
Central Argentine ee 734 oe 73h.. oe San Paulo or -168 oot 
United Havana ......100 .. 994 ..— 
none Railroads, 1925, was: Witwatersrand, & 









Chesapeake & Ohio ..130 ..131 . 


Pref. ... 45 ee 46 _ i 


Southern eeeecerseseee 123 oe 123 ee 
Do Non-cum Pref. %.. 9 .. 
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n concentrates ; 


arsenic, value £93. 
193) (First half of December). 


46,784 | Sold during week ended Dec. 19th. 
74,633 


ee 


Return. 





— 


— 


est. value, £4,614; crude 


365 |Matte); est. to contain 77 tons copper, 159 0“ 


gold (Dec. 1-14). 


342 | Lead concentrates and 225 tons zine conce! 


trates. (14 days ended 


Nov. 7th.) 


3,569 | 580 tons lead, 95,000 ozs silver. 


ended Dec. 16th.) 


month of November, 1925, amounted to: — Witwatersrand, ber 
Districts, £13,954—Total, £1,034,443. The estimated working profit in Octobe’: 


(4 weeks 


The total estimated working profit of the gold mines of the Transvaal for the 


£1,020,489; Outside. 


; Outside Districts, £12,364—Total, £1,062. = 


BroxEN Hitt South, Limitep. '— For the four weeks ended December 26, 
22,490 tons of crude ore and 13,044 tons of deleaded $ on8 
produced 3,896 tons of leady concentrates, assaying 67 per cent. lead and 2 
silver per ton ; also 6,623 tons of zinc concentrates, assaying 44 per cent. zinc 


slime residues were trea 


ted and 
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THE ECONOMIST. 


COMPANY MEETINGS, &c. 


BANK OF MONTREAL. 


CONFIDENCE IN CANADA’S FUTURE. 
UPWARD TREND IN BUSINESS. 


INDUSTRIAL POSITION 


The one hundred and eighth annual general meeting of the 
areholders of the Bank of Montreal was held in the board roum 
t the bank’s headquarters, on Monday, December 7th. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, Bart., in addressing the shareholders, 
id: Before moving the adoption of the report, it is customary 
9r me to make a few remarks. 

We have added to the board during the year three representa- 
ives who provide a welcome accession to our strength—Mr Thomas 
hearn, Mr J. W. McConnell, and Mr F. W. Molson. I feel that 
he bank is fortunate in having secured the able services of these 
entlemen to assist in the direction of the bank’s affairs and the 
brotection of your interests. 

Also, since our last meeting, the acquisition of The Molsons 
Bank, which you authorised at the special genera! meeting, on 
ecember 23rd last, has been accomplished. Tako.g over this im- 
portant business has added materially to our branch system, and 
while the Molsons Bank shareholders received a fair price for their 
holdings, I am glad to say that with the economies in administration 
nd operation effected through the consolidation cf the business 
‘ith ours, the results for the past vear have proven satisfactory. 

GENFRAL BUSINESS CONDITIONS. 

In reviewing the business of the past year, our balance-sheet 
ndicates the general trend of events. Our deposits, as compared 
ith two years ago, show a large increase, while our loans during 
he same period are considerably reduced. 

The total commercial loans of all Canadian banks on September 
goth last were $150,000,000 lower than at the same date in 1c 
his is due to dullness in certain lines of trade, and also to the 
act that the cheap money recently available has attracted some 
ndustries into raising permanent loans from the public, thereby 
trengthening their cash position to a point which enables them to 
arry on without the usual bank borrowings. 

Our profits are in consequence somewhat adversely affected, but 
we are left in an unusually strong position to meet any calls which 
Ncreased activity in trade may make upon us. Notwithstanding 
hese conditions, our dividend and bonus have been earned and 
axes paid, and we have a balance to carry forward. 

Increased demands for commercial funds would result in higher 
honey rates than those which have recently prevailed. This should 
hot be a cause for concern, for moderately high money rates are 

healthy symptom, constituting a factor in justifying confidence 
n the business outlook. 

"here is no question but that the trend of business is slowly 
but surely upward. As an evidence of this, car loadings are the 
argest_ on record, while wholesale and retail business shows a 
air degree of increased activity. 

Agriculture is our leading industry, and on its profitable out 
ome the prosperity of the country largely depends. While u: 
vourable weather conditions restricted harvesting to some extent, 

he crop that was garnered this year is a very large one and, at 
present prices, will prove profitable to the farmer. The marketing 
f the crop will bring at least $500,000,000 of new money into 
-anada and will undoubtedly effect a liquidation in farmers’ 
labilities, . 
Pip tengalbcing ss. of the crop to market required the use 
Fe ge of money. This the banks were able to supply 
ith ut stress or strain of the currency system, and without inter- 
uption of the use of credit for ordinary commercial purposes. 


AMERICAN CAPITAL IN CANADA. 


oe - the Americanisation of Canada has been expressed by 
as a Sheek me because of the large sums of money coming 
teeadiies - oe for investment in manufactories apd other 
seems ts i ee I do not share this fear, but rather 
out wenialie ~ money, which must. assist in the development 

€sources, give employment to labour, and increase 


i 


IN CANADA. 


our exports to other countries. The firm loyalty of the Canadian 
people to the British Empire has roots deeper than the pocket. 


THE NATIONAL RAILWAYS. 


I make no apology for adverting again to the serious problem 
presented by the Canadian national railways. The statement is 
officially made that during the last five years the capital debt of 
these roads has been increased $572,825,000, a staggeringly large 
amount when it is remembered that not one dollar of net revenue 
has yet been availabie towards these new interest charges. Some 
progress in earnings has, indeed, been made, but for every dollar 
thus gained there has been an offsetting liability in the shape of 
new capital obligations. I am persuaded that, of our national 
problems, none presses more urgently for solution upon Parliament 
than that of the railways. 


CONDITIONS IN EUROPE. 


Encouraging progress has been made during the vear towards 
the restoration of international equilibrium. The most hopeful 
portent is the successful termination of the Locarno Conference, 
which should ensure a period of security from European war. 

Let me, in closing, say one word about the future. I realise that 


prophecy is at all times a hazardous venture, but I think I may 
safely say that the signs are propitious for an expansion of business 
in Canada during the coming year. 

After the great slump in 1921-23, when huge losses were made 
owing to depreciation in values, a hand-to-mouth policy was adop- 
ted, and shelves were practically bare. Increased activitv is now 
in evidence, and forward buying is again being undertaken, 
though, so far, with caution and prudence. 

The pressing necessity of restricting, so far as may be legiti- 
mately possible, all national expenditures is generally recognised, 
but unless it is followed by appropriate action, which results in 
reduction in taxes, we cannot regard it as other than an effective 
gesture. When I urge as strongly as I can that this measure 
of prudence and economy should be exercised, I do not do so 
with any feeling that lack of confidence in the country itself is 
warranted. In fact, I am more convinced than ever that the 
country, actually and potentially, possesses such jwealth jand 
opportunity that its future cannot be denied, and I deprecate most 
strongly expressions of opinion based upon local conditions and 
individual business which are perverted into pessimism as to the 
country’s future when no real foundation for such a sentiment 
exists. 

May I repeat, in the light of present-day conditions as I see 
them, what I said to you at our last meeting, that I look forward 
with the utmost confidence to Canada’s future. 


THE GENERAL MANAGER'S ADDRESS. 


Sir Frederick Williams-Taylor, the general manager of the 
bank, then made his annual address as follows :— 

Mr Chairman and Gentlemen: 

You have before you the one hundred and eighth annual state- 
ment of the bank’s position, and I beg leave to report that your 
bank continues safe and sound, both strong and liquid, with a 
clean business and a satisfactory organisation. 

As you know, the good name we possess was never better than it 
is to-day. It is an asset which we value as we do our material 
resources, and which it is our duty as well as our determination 
to preserve. 

We have gone through another year of business depression, and 
this is reflected to the disadvantage of banking profits. Fortu- 
nately our great earning power continues, though obviously our 
profits would have been larger had the industrial situation per- 
mitted us to put out more money to the trade and commerce of 
Canada rather than to loan on call in London and New York, 
or to buy high-class investments with a lesser yield. 

As to the future, my special message to our shareholders at 
distant points and abroad is that for several reasons, including 
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a bountiful harvest, there has come about a better and more hope- 
ful feeling throughout Canada. In consequence, there is ground 
for thinking that we have passed through the worst of our bad 
times, and that we can look for better general conditions, in which, 
naturally, our bank must share, especially as we have never been 
in a better or stronger position to undertake new business. 

Our offices abroad and in the United States continue to progress 
satisfactorily. 

Now that the dollar-sterling exchange is stable around the golc 
point, one impediment to the issue of Canadian securities in 
Londen has been removed, and we are that much nearer the 
time when our London office can again engage in what in the past 
has been an important feature of their activities. 

Bank deposits in Canada are higher by $184,000,000 than a year 
ago, while commercial enterprises are borrowing $53,000,000 less. 

This increase in deposits is a good sign up to a certain point, 
but if that portion of the increase which represents idle funds 
of industrial concerns on deposit with the banks were being actively 
employed by these concerns in their business, the country as weli 
as the banks would in the end be better off. The increase in the 
savings department, which consists in the main of small accounts. 
is a healthy and encouraging sign. 


MINERAL INDUSTRY. 


In the recent development of Canada a most important ‘eature 
has been the steady growth of the mineral industry. In 1913 the 
value of the products of mines and quarries amounted te 
$146,100,000, while 1n 1924 it reached $210,000,000. 

Statistics for the first six months of 1925, as compared with simi- 
lar figures for the corresponding period of 1924, indicate a further 
material advance in the wealth derived from the production of 
metallic minerals, and, with a return to more normal conditions 
in the coal fields, the production of ron-metallic minerals will also 
advance. 

The fishing industry on both the Atlantic and Pacific seaboards 
has had a better year. 

Lumbering results have been unsatisfactory. European and 
Oriental export business has fallen away, and the American and 
domestic markets have bought less. 


MANUFACTURING TRADES. 


In the manufacturing trades the general policy has been one 
of marking time. Textiles have recovered from lack of demand 


ULSTER BANK, LIMITED. 


EIGHTY-NINTH ORDINARY GENERAL MEETING. 


The eighty-ninth ordinary general meeting of the Ulster Bank, 
Limited, was held at the Bank in Belfast, on Wednesday, 
December 30, 1925, at 12 o’clock noon, when the report of the com- 
mittee for the year ended November 30, 1925, was submitted to 
the pioprietors, 


REPORT OF THE COMMITTEE. 


The net profits of the bank for the past year amounted to 
£216,380 os od, and this sum, added to £91,589 1s 11d, the balance 
of undivided profits from the previous year, leaves an available 
total of £4 307.969 11s 8d. 

Two half-vearly dividends at the rate of 214 per cent. per 
annum, amounting to 106,250, less £22,175 ss 2d, for income- 
tax—{£84,074 148 10G—hi.ve been paid to the shareholders, £50,000 
has been appropriated to the officers’ superannuation fund, and 
£100,000 te the reserve fund, making the balance of that fund 
£1,000,000, and the balance remaining, £73,894 16s 10d, is carried 
forward to undivided profits account. 

All ascertained bad and doubtful debts have been written off or 
fully provided for. 

The directors and committee have pleasure in referring to the 
annexed balance-sheet, with the report thereon of the auditors, 
Messrs. Harmood Banner and Son, chartered accountants. 


J. MILNE BARBOUR, 


Chairman of Committee. 
Beifast, December 16, 1925. 


CAPITAL AUTHORIZED AND SUBSCRIBED, £3,000,000. 


CAPITAL PAID UP, £500,000 
RESERVE FUND, i1,000'000} £1,500,000. 


BALANCE-SHEET, NOVEMBER 30, 1925. 


L sd 
To capital paid up .............. pesdbeasionendcempaphonesses 500,000 0 0 
To reserve fund ................000 siceanihenbininrsinpctinphids 1,000,000 0 0 
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and relatively low prices. Iron and steel plants on the whole have 4 
been intermittently idle and active, with unsatisfactory results 7 
Woollen, leather, and the boot and shoe industries have had ap 
unsatisfactory year. The output of automobiles has been Steadily 7 
on the increase. Wholesale dealers in dry goods, groceries, ang 
hardware complain of iack of turnover and inadequate profits. 

You will gather from the foregoing that conditions in the year 
under review were neither so good nor so bad as extremists op 
either side have stated. 

EMIGRATION TO STATES. 

The condition of prosperity in the United States has also re. 7 
sulted in far too many of our people crossing the border. True, 
Canada is not the only country whose citizens are attracted by 
the prosperity of the United States, but, speaking for ourselves, 
there has been a cause for emigration that is more disturbing than 
the fact itself. Living next door, we naturally stand in closest 
comparison and are more exposed than any other country to a drain 
on our population from the fact that at the moment we are carry- 
ing a heavy burden of debt, while our neighbours overflow with 
wealth. Against this, however, we have more than they to offer — 
to the desirable settler who wishes to go on the land. Land 
hunger is a human instinct. We have good and cheap land in 
plenty, and eventually the tide of immigration will turn in ou 
direction. 

We have a fertile soil, vast mineral resources, inexhaustible 7 
fisheries, mighty forests, unequalled water power, transportation “@™mpbalc 
galore, and an industrious people—in fact, all that goes to make 


a great and strong nation—but prudent management of our affairs \ 

is fundamental. Without that all our manifold advantages mean © Teq! 

nothing. : Vi 
The General Manager having given detailed reports with regard 

to the trade conditions of the various provinces, 5 and 


The Chairman then invited discussion, but there being none, 7 
he moved, seconded by Sir Charles Gordon, G.B.E., that the 
report of the directors, now read, be adopted and printed for dis | 
tribution among the shareholders. 

The report was unanimously adopted. 

Messrs James Hutchison, C.A., and George C. McDonald, C.A., | atta 
were duly appointed auditors, and the directors re-elected. ’ 

The meeting then terminated. 

At a subsequent meeting of the directors, Sir Vincent Meredith, 
Bart., was re-elected president, and Sir Charles Gordon, G.B.E., 
was re-elected vice-president. 
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To deposits and credit accounts ..........csseeeeeees 20,720,741 14 cor 
ES RORORENE CURUBRE cieiesiiee cscs ccescrdsssccerséoonsse Nil. * 7 
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By Government stocks— 3 the 
War Loan and other securities of, or - thé 
guaranteed by, the British Government 9,968,830 10 4 ma 

By Colonial Government. stocks, and _ other ; ht 
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Z sd 
o superannuation fUNC.......cceceeeerseeeeeeeeeeeteeereeres 50,000 0 O 
by reserve FUME cecceccccrevecsecccsccorecensccscocevessvesecccses 100,000 0 Oo 
» undivided profits carried forward ........ Wideabnees 73,894 16 10 


£307,969 11 8 


a * om 

3) undivided profits from November 29, 1924 ...... 91,589 1 11 
3y net profits for year ending November 30, 1925— 
after deducting rebate on bills current, interest 
due on deposits, income-tax, and all other 
expenses—all ascertained bad and doubtful 
debts having been written off or fully provided 

216,380 9 9 
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£307,969 11 8 
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STANLEY FERGUSON, 
R. K. L. GaLLoway, 
A. H. Moopy, 
W. M. FULLerton. 
M. W. BLackwoop, Secretary. 
J. W. BLackwoop, Chief Accountant. 


We have examined the accounts of the bank and the above 
balance-sheet, and in accordance with the Companies (Consolida- 
ion) Act, 1908, we report that :— 

We have obtained all the information and explanations we have 
Tequired. 

We have ascertained the correctness of the cash and bills on 
and at the head office and in Dublin, and of the inoney at cali 
and short notice, and have inspected the securities representing 
the investments of the bank, and find them to be in order. 

We have also examined the above balance-sheet in detail with 
the books at the head office, and with the certified returns from 
ach branch, and in our opinion it is properly drawn up, so as 
to exhibit a true and correct view of the state of the bank’s 
atfairs, according to the best of our information and the explana- 
tions given to us, and as shown by the books. 

HARMOOD BANNER AND Son, Chartered Accountants. 

Ulster Bank, Limited, Belfast, December 14, 1925. 


Directors. 





CAMP BIRD, LIMITED. 
CAPITAL REORGANISATION SCHEME EXPLAINED. 
DIVIDEND PROSPECTS. 


The twenty-fourth ordinary general meeting of Camp Bird, 
Limited, was held, on the 31st ult., at River Plate House, London, 
Mr F. W. Baker ‘chairman of the company) presiding. 

The acting secretary (Mr C. L. Johnson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The serious matters which would have come up 
for consideration to-day were the reorganisation scheme and the 
variation of class rights dealt with fuily in the circulars sent to 
you of December 14th. While we have secured a very large 
Support from shareholders by proxy, totalling well over 600,000 
shares, we have not secured the two-thirds quorum necessary under 
1 shall, therefore, at to-day’s meeting do no more 
than submit the ordinary resolution for the adoption of the report 
and accounts, explain the reasons why as a board we have thought 
fit to suggest the scheme as embodied in the notices you have 
Teceived, hear your criticisms of the scheme, and secure from you 
as a body, and from preference shareholders, an expression of 
opinion by a show of hands as to whether our proposals are 
such as you as shareholders will approve. 

We have decided, under section 120 of the Companies Act, to 
mane an appiication to the Court to fix a date when meetings 
= ~ held and the proposals as already submitted will come up 
lenin consideration. At those meetings we shall require a 
hen — majority of shareholders present, voting either 
Tae y or by proxy, before the scheme can be carried. This 
~ ‘eet we can get judged by the large support we have already 
secured by proxy. 


FUTURE EARNINGS AND DIVIDEND POSSIBILITIES. 


The Chairman, having dealt in detail with the various pro- 
oo in which the company is interested, said :— 
tesa . Probably a. fitting moment to deal with the question of 
hemaemeittcaien and dividend possibiiities before I deal with the 
our head reorganisation scheme. We should be receiving from 
veniaaall my" in the Santa Gertrudis Company and Mexican Cor- 
senna s a the end of March next at the rate of £200,000 
theou ro € investment of £320,000, if our scheme goes 
ses, a a oe South African and other good mining securi- 
Dur sane return us a sum of approximately £40,000 a year. 
olcings in the National Mining should add to the revenue, 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAK TIEBOLAGET 


GOTHENBURG, STOCKHOLM. MALMO. 


Branches in all parts ef Sweden. 
Pald-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address : “ Kreditbolaget.” 
THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


so that our total revenue I fix at approximately £250,000 annually. 


From this must be deducted preference dividend and interest on 


£100,000 income certificates, plus sinking fund at the rate of 
£20,000 per annum, approximating in the total £80,000 annually, 
leaving avatiable for distribution £170,000 on an ordinary capital 
of £270,000 if the reorganisation scheme goes through, the new 
shares are taken, and the call exercised, equal to a return of 
60 per cent. on the par value of the 2s share and over 20 per 


cent. at the issued price of 5s. 


There are no items on the debit side of the balance-sheet or 


on the profit and loss account that call for comment other than 


These items show the 


the first three items on the credit side. 
We have 


value at which our Camp Bird interests are carried. 


all known that since the Camp Bird mine was shut down these 


items are not represented by assets. 
To-day, when we are on the eve of receiving large revenues, 


this matter is a vital one, for unless by writing off we could 
bring our capital more into line with actual vaiues, we should 
never secure the sanction of the Court to a reduction. It 1s for 
the purposes of establishing this company on a solid financial 
basis that we are asking you to sanction this drastic writing 
down so as to put our house entirely in order. 


PREFERENCE SHAREHOLDERS’ RIGHTS. 


The question of the participating rights of preference share- 
holders becomes a very vital one when we are considering reducing 
the ordinary capital to the amount suggested in our proposed 
scheme, and no scheme for reduction of ordinary capital could be 
submitted for consideration to ordinary shareholders until, first, 
the preference shareholders have consented to waive their par- 
ticipating rights. The suggestion to be submitted to them in 
due course is that they should agree to waive these participating 
rights, which to-day only have a problematical vaiue, in con- 
sideration of receiving a 1 per cent. increase on the preference 
dividend—viz., from 7 per cent. to 8 per cent. 

The proposal further embodies a scheme which will provide the 
funds by the application of 3s premium on every 2s share sold 
to the repayment in cash of £150,000 of the existing preference 
dividend arrears, the balance of {£100,000 to be liquidated by 
giving to preference shareholders an income certificate carrying 
7 per cent. redeemable over a period of five years. This income 
certifitate should have a market value for realisation purposes, and 
will in all probabiiity be retired long before the period of its 
currency out of premiums realised on the sale of the new. 2s. share. 
Powers will be taken to redeém the notes on due notice. 


THE ALTERNATIVE. 


Having now explained to you, first, the necessity of a! reduction 
of capital by writing off dead assets, and the importance of 
getting a waiver from preference shareholders of their partici- 
pating rights, I am brought face to face with the alternative, 
assuming neither of these proposals receives your support. The 
alternative will be to make up all losses there may be on the 
company’s investments and debited to profit and joss acceunt, and 
to set aside a reasonable sim to restore ‘the dead assets of the 
Camp Bird Mine, which means limiting the sum available for 
distribution, and, in addition, before any dividends for future 
years could be paid to either class of shareholder, clearing off 
the heavy arrears on the preference shares, amounting to approxi- 
mately 8s per preference share. I venture to suggest that 
preference shareholders will be wise in supporting our scheme, 
and I look to ordinary shareholders in their own interests to 
support the writing down. ri 
VOTING RIGHTS. 


The next point which you will be asked to consider is the sub- 
division of the ordinary capital into 2s shares. This scheme was 
devised after the consideration of several others by our lawyers, 
by counsei, and by our accountants, because it is the only method 
under which we could provide the funds to meet arrears of pre- 
ference dividends. You cannot pay preference dividends, arrears 
of preference dividends, or dividends on ordinary shares except 
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class mining securities, should return us £50,060 annuaily, 
egual to a yield of 5c per cent. on the increase of capital. 


out of profit revenue or profit premiums, and in putting forward 
the proposals as submitted in our scheme for reorganisation we 
cover writing off past losses and a method by which arrears of 
preference dividends can be liquidated so that subsequent earnings 
will be available for distribution on the ordinary shares as from 
March of next year. 

I now come to a further point upon which an adjustment will 
be necessary. Preference shareholders are entitled to one vote for 
each share, ordinary shareholders one vote for each share. If we 
subdivide the ordinary capital into 2s shares, and issue more 
2s shares as we propose to do, it would affect adversely the voting 
rights of preference shareholders. We are therefore suggesting to 
vou the necessity of increasing the voting rights of preference 


OFFER OF THE NEW 2S. SHARES. 
I now turn to the suggested offer of the new 2s shares at 
which will be made to you should shareholders sanction the schem, 
and the consent of the Court be received to the reduction of capital, 4 
This issue has been conditionally underwritten. The shares wy J 
be first offered to the ordinary shareholders of Camp Bird in th 4 
proportion of one 2s share at 5s for every share now held ; : 
Ordinary shareholders will have the right to apply for more thy unded 
their proportion. Any surplus remaining will be allotted to prete;. ro, Col 
ence shareholders applying. We then propose, because of oy;/ 
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shareholders, so as to bring these rights more into line with ey RE - the ge Carirapie . a me Ge Mexicay bona 
: one ; a oa canine immahinds tbe ves Corporation, to offer the shareholders in these two companies the fstiona 
their existing rights by giving pre opportunity of applying for any surplus remaining. [ am nm! >, Fun 
for nary gestesence chase Rae. seeking to influence the judgment of shareholders, but I feel, hee 
PROPOSED INCREASE OF CAPITAL. the basis of the future outlook, and on the dividend distribution xcheq' 

This brings me to a further point upon which your consent | a, indicated by me, that shareholders will be wise to avail ther. — 
will be asked. We have an authorised capital to-day in ordinary | celyes of the offer now made. merics 
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shares of £1,350,000 and in preference shares £750,000, making a 
lempor 


total of £2,100,000. Capital duty has been paid on this capitalisa- 
tion; so it is suggested that when the resolution for reduction of 
capital has been passed we should increase the capital 
by resolution up to the old capitalisation, leaving in reserve 
a large unissued capital which will be split into 2s shares to bring 
them inte line with the existing new ordinary capital of the 
company. In asking your consent to this proposal we are asking 
for nothing that will hurt your interests. I am prepared on 
behali of the board to say that we will never, without your consent, 
issue any shares at 2s, that if any further shares are issued they 


Mr F. H. Hamilton seconded the resolution, which was carried 
On the invitation of the chairman, a discussion then took plac 
with regard to the capital reorganisation proposals, and an in 
formal resolution was passed by an overwhelming majority «. 
pressing the opinion that the scheme was in the interests of the | 
shareholders. ; 
A vote of thanks to the chairmar and directors concluded th: 
proceedings. 
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BRITISH BURMAH PETROLEUM COMPANY, LIMITED. i Out 


a dvanc 
will be placed at the highest possible premium, and that no more SNPROVED POSITION au PROSEECES. avanc 
than half of any shares available for issue will be issued without Phe 15th ordinary general meeting of this company was hel asu 


on the 3oth ultimo, at the Cannon street Hotel, London. 


your consent. The possibility of placing a low denomination share es | To 
at a premium wher you have value behiud the share is a very The Hon. Lionel Holland (the Chairman) said that the prot we 
valuable asset. I am not optimistic when I tell you that I hope and loss account submitted showed a moderate but encouragin; 
I shall be in a position to place for you your 2s shares at 1os | !mprovement over that for 1923-24, and the company was abk | 
or even better. What is the effect? For a correspondingiy small | to resume the payment of an anrual dividend which, except 01 | 
increase in capital you secure a large increase in cash capital the last occasion, had not been interrupted for the past nin 
available for the purposes of your business or for investment. | years. This improvement in results had been but little assiste Ten 


Supposing in 1927 I was in a position to place for vou a million 
shares at 10s, we should be increasing the capital by £100,000, 
receiving in exchange £500,000. This money, invested in first- 


The Anglo-South 
American Bank Limited. 


Head Offfice : 
11 7Old Broad Street, London, E.C.s 


by any rise in the prices at which their oil products wer | anes 
marketed. They had, indeed, received a shade better value fi | 52.2 
their benzine and wax, but the price of kerosene—from which they ~? 
derived their main revenue—had shown littie recovery upon the! V edt 
drop which occurred towards the end of 1922. Nor had _ they 7 
been assisted by. any improvement in the volume of ‘their crud 7 
oil production. The production of their allied undertaking, the © 
Rangoon Oil Company, for its financial year ended last March 
was slightly better than that for the previous year, but the com 7% 
bined gross production of the two companies for last year, #7 
zo1,8o1 barrels, showed some 12,600 barrels less than for 1923-24 § 
That they could rely for their supplies of crude oil only «§ 
Yenangyaung and Singu fields, and that production at the former bv, 2 
was steadily declining and increasingly expensive to win, wet] 
the least agreeable features of the position, and rendered it esse? 7 
tial that they should, within reason, endeavour to husband thet § 
resources and resolve to strengthen their finances until they saw | 
their way clear to alternative supplies of crude oil. The totd 
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working profit for ihe year came to £ 312,269, an improvement “ Ter 
Authorised Capital +» «© «© + £10,000,000 £92,996, and after various allocations there was a balance of profi : 
ree poe ie Oo a cee 55754560 of £53,140, against 4 5,585 last year. The directors recommendet ne a 
Paid-up Catital - co ae ere ° £4,367,330 a dividend of 4d per share, free of income-tax, carrying forwat! 








about £6,000, The financial position gave evidence of a inarked } 








F improvement since the shareholders last met, and there was ever! a 

i The Bank has with its reason to believe that there would be a further improvement | 

i AFFILIATED INSTITUTIONS during the current financial year. The company had _ passed : 

iP THE BRITISH BANK OF SOUTH through a succession of years of almost unexampled difficulty an! / 

i AMERICA, Lid. and pressure in the oil industry, and from these they had emerged with & 

THE COMMERCIAL BANK OF ed meni unimpaired anc their earning powers U" Gam 

= iminished, with their plant and equipment modernised and i” | 

e SPANISH AMERICA, Lid. proved, and he believed ave might aunt upon the next profit and 

|| 53 offices in the principal countries of loss account showing a moderate advance upon the figures su! | ' 
mitted on the present occasion. : 

iP I A TIN AMERI C A The report was unanimously adopted. : 

a] 

ts | OIL OUTPUTS. aa: 

[vs as well as 7 Branches in BRITISH CONTROLLED OILFIELDS, LimITED.— By cable for the wet } 

hee ended December 16, 1925 :—Production, 46,922 barrels ; shipmen §& ' 

cs SPAIN 6,562 tons. For the week ending December 23, 1925 :— roduc F 
tion, 44,270 barrels; shipments, 11,072 tons. } 

- MEXIcAN EAGLE Ort Company, Limitep.—The production for the ' 

. Ausiliaries Abroad: week ended ber 12, 1925, was 167,000 barrels. | 

he ANGLO SOUTH AMERICAN TRUST CO. THE VENEZUELAN O1L CONCESSIONS, LIMITED.—Production for t 

=| (Incorporated under the laws of the State of New York), week ended December 26, 1925, was as follows :—La Rosa, 34;*! 

‘es NEW YORK, metric tons (previous week, ended December 19th, 22,071 mett* 

fe] SANQUE ANGLO-SUD pneenronsne. SOC. ANON., tons); Maracaibo District, 3,408 metric tons (previous week, ende! 

I] Northern District Office: 69, Market Street, BRADFORD. December 19th, 3,974 metric tons). 






UNITED BriTIsH OILFIELDS OF TRINIDAD, LimiTep.—Product!® Di 
for week ending Wednesday, December 16, 1925, amounted ” 
1,037 tons; for week ending Wednesday, December 23, 19° 
amounted to 959 tons.’ 


Lancashire Branch: 19, Spring Gardens, MANCHESTER. 
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January 2, 1926.) 


GOVERNMENT RETURNS, &c. 


unded Debt ee 
mer. Annuities . seccce oe 


NATIONAL DEBT—(Million &), 
% Conversion aes 


oC tonversion Loan . 


WwW ar Stock ceccce ee 63 
WwW ar 8tock . alee 
820 


reel 5% War Stock,. 
eae! War Bonds.... 
© Funding Loan .ecee. 
., Victory Bonds 
reasury Bonds ..ceee ee 
xchequer Bonds 
ational Savings Certs... 
ther Debt* 
merican oes (Anglo- 
French) . oocecces 
easury Bills . eocce pees 
emporary Advances .. 


396 
325 | 314 
41l | 457 
150; 150 
2) 354) 366 
1,087 | 1,157 | 1,128 | 1,1 
616 


her Capita! Liabilities 


Total Liabilities......| 711 | 8,079 
* Includes debt to American Government, 


7,719 | 7,718 


Movement 
12 days ended 


Vays and Means Advances Dec. 31,’24. Mar. 31,°25, Dec.31,’25. Dec.31,’25, 
Outstanding— £ £ £ & 

dvances by Bank of England 24,750,000.. - e+ 16,500,000..+ 16,500,000 

dvances by Public Deptmts. 195,015,000.. 166,585,000.. 164,641,000..— 485,000 
asury Bille Outstanding .. 626,060,000.. » 575,610,000. 635,500,000. . - — 15,005,000 


Total Floating Debt ...... 845,825,000. . ” 742,195,000... 816,641,000. 816,641,000... + + 3,010,000 


* Includes £1,000, the proseds of which — not carried to the Exchequer 
thin she period of the account, 


POSITION OF THE FLOATING DEBT, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills were 
pened on Jan. 1, 1926, and the total amount applied for was 
52,245,000. For bills at three months dated Monday, £98 16s 6d: 
nd above in full; Tuesday, £98 15s 11d, and above in full; 
Wednesday to Saturday bills at £98 16s 2d, about 20 per cent., 
bove in full—In bills at 3 months, £45,000,000 ; in bonds, nil. 


Treasury , Bills | 
at 3 Months. 
Average Rate. 


Amount 


“Wor. 


4% Treasury 
Bonds. > 
Average Price, 


Amount 
Offered. 


nil 
nil 
8 0 
nil 
nil 
375 nil 
416 10°86 nil 
4 16 10°86 ni 


415 685 nil 


| i's 


45,560,000 
41,360,000 
54,665,000 


52,245,000 | 


Tenders will be received on Jan. 8, 1926, for Treasury Bills and 
easury Bonds to be issued tothe maximum amount of £40,000,000. 
ae amount of Treasury Bonds issued wili not exceed £4,000,000. 


CORRENCY NOTES ACCOUNT.—(000's omitted.) 


Date. 


Notes and 
Certificates 
Outstanding. 
Investments 
Reserve 

ccount, 
vern: 
ties. 


at 
Bank of 
England. 


vane ea 


7,000) 
7,000) 
7,000) 
7,000 


| ' 
} f 
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oe July 2, notes pana « 


ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


£8,501,591 
£37,361,.771 


SI SQPQQDQDOPSEDS 
= 
™ OCEA 
ASSETS - : ¥ $ 
CLAIMS PAID : : * 


Accidents and epneee, 
Employers’ Liability. aaa A Guarantees, 
Burgiary. Fire, Motor Cars. Publle Liability. 
inspection and insurance of SBoiliers, Engines, 
Electrical Piant and Lifts. 
Executorships and ijrusteeships. 


Head Office: 36-44. MOORGATE, LONDON, £.0.2. : 





The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 23, 1925. 
— DEPARTMENT. 


£ 
Notes issued ........ 162,553,130 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..142,803,130 


162,553,130 162,553,130 


BANKING DEPARTMENT. - 
£ 
eens capital .. 14,553,000 | Government securities 45,422,526 
e@eeeeoeovvoeeeeeees 54,806 | Other securities ...... 79,796,152 
Public deposits*...... 17,651,838 Notes e@eeeeenoeoaoeoeeoeee . aa 
Other deposits........108,300,201 | Gold and silver coin... 1,818,513 
Seven-day & other bills 1,886 


143,861,751 


Week ended Wednesday, December 30, 1925. 


ISSUE DEPARTMENT. 
£ Bg 
Notes issued .......- 162,513,880 | Government debt .... 11,015,100 
securities...... 8,734,900 
Gold coin and bullion 142,763,880 


162,513,880 


143,861,731 


162,513,880 | 
BANKING DEPARTMENT, 


& | & 
14,553,000 | Government securities 64,087,526 
3,344,666 | Other securities...... 103,280,596 
8,362,323 Notes @eeeeeeeeooeoee ee 17,783,370 
Gold and silver coin... 1,792,487 


Proprietors’ capital oe 


Publio woos 
Other S coeeee 160,681,969 


ett 
Seven-day & other bills 2,021 | 
186,943,979 | 186,943,979 
* Including Exchequer, a Semmieienasy of National Debt, and 


Amount, | Inc. or Dec. on { Inc. or Dec. on 
| Dec. 30, 1925. Last Week. Last Year. 
& & 
10,140 

9,289,515 
53,381,768 
18,665,000 
23,484,444 


es eeeeoeeeeee: 
Other BOCUTIFICS. ..cccccccccccccces: 
Reserve eeeeeeceocoeeeeeeeete 
No te circulation. ..cccccccccsccosees 
Sale ond b bullion eeeeeeceeeee 
% of reserve to liabilities 


| 


“on 
ez 
+#4# 10,11 14 


i ib+++et 


Ciroulation 

Coin and | (excluding 
Bullion. | Bank Post 
Bills). 


$ 
Reserve and |3 

oroutof | % of Reserve 
Bank. rr 


Deposits.| Banking 
Bate - | Depart- to Liabilities. 


; ment, 


& £& - 
out! 26,227, 
i adn ras a iensan maieel ste ee. 
7; 143,283, 449,198) 134,132,532 1,060,000 out | cane —_ 
1125, 680,000 out; 21,438,555 (1 
| eoran S020) ont) 38 20,498,640 
25 Leasal eas 140130810 ‘lesion 292 16 aie zaernoo out! 1967S 857 oa 


BANKERS’ CLEARING RETURNS (000’s omitted). 


Total. 


Week Ending— Town. | Metropolitan. | Country. 


& & 
| 2,852,387 | 38,817,664 
57,908 839,849 


£ 
Deo. ie to December 16 ..| 34,353,143 sb 
Dec. 746,825 116 


‘Syeet . date 1925. ccccccccces 


meisisoesiinamapmsennt + 


Total for 1994 .ccccccce 
Total tor year 1983 eocceveces 


4 Inorense or decrease in 19% {|* 


ae 
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| Ee ee 
—- 2 a | Dec. 17, | Dec. 10, | Dec. 3, | Dec. 24, | May 28, 
A =z . 1925. 1925, ; i 1924. 7] 
; Coin (gota @ uiver| | : — igh 
and bullion) ....| 395,320 | 395,320 | 395,19 395,207 | 359, 322,650 
——— _tengoten seats | 1,040,880 | 1,077,110 934,378 1a7eese 697,600 
Notes in circulatn.. 7,471,342 | 7,475,352 | 9,555,598 4, moa 
Current accounts.. 57,422 | 57,422 57,422 ay . 2 itis 
’ NETHERLANDS BANK.—In florins (000’s ae 
: — om a Dee. 14, | Dec. 7, | Dec. 29, | Position 
AssETs. 1925 1925. 1925. . |May30,1914 
GOld wecccccccccess dansk 447,381 474,633 | 454.385 | 504,613 
Reads 00s ccsnnee 23,965 23,857 23,069 12,619 8,436 
Dscts. aes eeraee 450,723 4s.s03 449,708 | 403,493 153,504 
Notes in circulat’n.| 877,151 | 864,110 | 875,275 895,184 | 936,957 316,632 
Deposits .......... 41,615 58,176 49,505 36,045 39,235 5,016 


PROVINCIAL CLEARING RETURNS. 

































Aggregate Weekly 
Totals to Dec. 26, 


1924. 1925. 1924. 1925. 
Number of Working Days ...... 25 25 


| 
| Month of November, 











£ &£ é 
BIRMINGHAM..........-2+.000. 1 1,275,000 | 121,293,900 | 131,594,000 
RIS seeceecesesecs eeos 4,932,0C0 4,684,000 59,879,000 
DUBLIn siukenuihenens ioe es 369,900 | 263,108,300 
HULL seaihaneneianiiesendieinciil 5,051,000 4,293,000 56,018,700 53,374,000 
LEICESTER .......... noe 3,324,000 | 3,167,000 | 38,598,100 | 40,587,800 
LIVERPOOL ...c.cccsccccecs aéeot aa 254,000 .200 | 453,105,800 
MANCHESTER............. eeeee| 68,696, 776,000 | 801,884,100 
NEWCASTLE-ON-TYNE........| 7,348,000 100,477,500 | 81,320 
NOTTINGHAM .............05 ee| 2,658,000 | 2,718,060 34,011,500 
SREMIELD cn 4,230,000 | 4,158,000 | 54.072,700 | 52,957,800 
i al 150,530.000 144,436,000 | | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of Denmark and Egvpt appeared in 
the Economist of Dec. 12: Russia in Dec. 19; Canada, Seu ate Ja:an, 
Danzig, Austria, Roumania, Bulgaria and Italy in Dec. 26. 


U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 





Dec. 26, | Dec. 18, Dec. 11, | Dec. 4, 
REsovunces, 1925. 1925. 1925. 925. 
Total | ee y= nt reserves ....... ecccccccses| 2,665,300 | 2,701,590 | 2,722,290 | 32,742,610 
discounted.......ccscecees 764,120 619,070 679,370 3,880 
Bille bought in open market.......... 352,690 369,550 357,720 
Total U.S. Government securities... 359,510 398,470 351,870 339,430 
Snes... ‘a sisi so 5269930 oer 170 S078 800 
a seteeeee evens . 078,800 
we oo 1,788,230 | 1, 1 
c' DD cencavssenctdebarvoeess 1142,710 
sens oe 7 1,895,660 | 1,788,2 +765,630 
sett -0-- Seeneennen oencceseees Saveaa aeenaes eaeee Sinan 
Capital paid in and surplus.......... - suhslo «Sato $54,700 334,710 
sec ek anemia ies . 
Ratic of total reserves to de t and . "oa 
Reserve note bilities 
combined ................000.-. 661% | 68°7% 694% 705% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted): 
Dec. 26, Dec. 18, Dec. 11, Dec.. 4, 
1925. 1925. 1925. 1925. 
Total bills discounted ...... ee 228,190 146,670 | 231,190 


Bills bought in open market ........ 42,960 17,910 | 35,570 34 
Total U.S. Sovemenant securities. . 68,620 139,890 | 82,440 71,080 
Total peoains cove Paate nnsoncrcece nace. | 342,000 306,840 | 
Deposite—Mem aie area 852,830 870,770 
Ratio of total res. to and Federal’ | 

759% 76°6%, 79°0% 





dep. 
Res. note liabilities combined ..' 750% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Dec. 4, | Nov. 27, | Nov. 20, 
1925 1925 





Nov. 1 i » Sy 
ASSETs, 1925. ; ‘ i328 1925. 1924. 

Total securities ....| 16,62,97 | 16,55,77 | 16,45,76 | 16,6006 16,19,82 16,38,16 
LOANS .....ccccccces| 14,85,91 | 14,59,19 | 14,57,60 | 14,4613 | 14,47,38 | 14,33,25 
Cash c covccess| 32,54,83 | 31,96,49 | 30.85.01 | 30,4396 | 29,5645 | 32,4630 
Inland bills ........| 455,63 5,26,95 5,17,41 5,04,72 4,74,76 7.33,36 
Haar pote bills. ...c00. “ageee ann ernie . ed amen 54,86 
° 78,35 f A . 2,67,90 

elunion other banks 25,35 20,83 22,60 10,17 12,72 89,06 
Cash ......cseccee.| 20,23,58 | 21,59,91 | 22,40,44 | 22,71,73 21,04,97 

LiaBILITIES, 


Capital paid up .... 5,62,50 | 562,50 | 5,62,50 | 


5,62,50 | 5,62,50|  6,62,5C 
rve eeeececosore 4,77,50 4,77,50 4,77,50 j 4,77,50 4,77,50 4 
Total deposits.. ... 81,03,00 | 82,29,13 | 81,90,92 "e469 





| 81,64,41 | 80,17,97 | 84,54,59 
Theabove 2 & & z - £ 
Smee] ot | fax) fs] dis | fas] od 
n 
we i al 1,156 690 
Banks in Lon 167 130 152 | 69 85 596 


BANK OF FRANCE.—In franos (000’s omitted). 








| Dec. 31,| Dec. 24, |Dec. 17, | Jan. 2, | Position 
Gold ebin and bullion s,gaaoa1 | 5566089 | | secre | geeenon ee iat 
Of which held abroad "..| 1,864,321 | 1.864321 | 1.864331 | Lises'szi |} 5730625 
Sliver coin and bullion east | Pry amisn 632,650 
34,650,000 ‘34,000,000 21°800/000 — 


932,826 49,627,523 | 40,885,1 
10,989 | 30.760 inane 

3,243,966 | 3,250,114 | 2,613,937 
NATI - BANK OF BELGIUM.—In francs (000’s omitted) . 


Position 


coe e+ceece 





BANK OF JAYA.—In florins (000’s omitted), 
—ggeees, Sige, 18, Deo. 12, Dec.6, | Dec. 27, Position | 








Gola | 133,647 7 
Gold s-vsvs-vsreeeeseee | 294,250 | 218,000 | 210,000 | 196,000 |{ 235647) 3agT1 
Discounts, advances, and | 

other investments...... | 120,720 | 138,770 | 148,710 | 145,870 137,541 97,567 
Notes in circulation. ..... 352,500 | 355,500 357, 352,500 780 109,499 
Deposits and bills payable | 42,000 | 46,500 aas00 | 36800 | "oeeee| 41360 


(January 2, 1926. 





SWISS NATIONAL BANK.—In francs (000's omitted). 





Dec. 23 Dec. 15, | Dec. 7, | Nov. $0, | Dec, 25, 14 nition 
ASsETs, 1925. | 1925. 1925. - 1925. | 1924. mi 1914 
Gold...cccccccsee| 455,694 455,839 | 435,855 455,837 505,738 71,175 
RUE ccccccsesces 89,884 90,829 | 90,378 90,846 92,445 
danse & advance 292,899 | 290,319 | 287,171 300,569 | 295,139 we 
IABILITIES. 
Notes in circulatn) 823,708 781,933 | 795,353 819,036 864,943 275,925 
Deposits ¥ sea tn 71,271 1 0,715 | 103.871 96,038 122,771 33,750 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Te a. ee 


Dec. 23, , Dec. 15, Dec. 7, Dec. 23, 
oo. ed irnai2 | ir7aia ini aiong 
Reichsbank shares not yet os . 
Gold and bullion ...... ......++.| 1,207,960 | , 1,207,269 717.646 
Of which deposited abroad ..... 96,607 | 96,607 96,605 216,517 
Reserve in foreign currencies . 401,811 | 394,875 402,423 239,215 
Bills of exchange and cheques. 385 | 1,565,026 | 1,593,611 1,959,829 
Siiver and other Coin ......cecees 63,927 | 67,363 65,1 44, 
Notes of other German banks .... 28,153 29,977 20, 
AAVANCES .....0.csceceee psenneeeu 10,246 | 8,675 4,764 24,183 
Investments......... 0essens noses 227,570 | 226,272 223,957 
Other assets........... soscnnnsess , | 689,820 675,944 :782,828 
LIABILITIES, 
Reduced capital bprsasseoscansenes 122,788 | 122,788 122,788 90,000 
Increaseof capital (shares no 
issued) pival (shares not yot 177,212 | 177,212 177,212 210,000 
Reserve .......+++- eeesccececers 185,807 | _ 185,807 185,807 
esa in circulation . cacao enben 2,623,437 | 2,566,327 | 2,734,309 1,765,049 
Other daily maturing obligations . 712,490 | 765,029 651,120 965,774 
Other liabilities ..............--.- 576,283 | 549,721 | 520,000 ; 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accoraance with the new legal prescription 
“ of one pound of fine gold equals 1,392 Reichsmarks.’’ 


BANK OF NORWAY.—In kroner (000’s omitted). 





Dec. 22, ; Dec. 15, ; Dec. 7, | Dec. 22, | Position 
Assets. 1925. 1 1925, 1924, DMaysiish 
Coin and a oe e. eee 147,225 147,225 | 147,226 147,227 
— al and fore’ 
eee 55,103 58,076 58,138 37,914 98,533 


N ‘and Fore oor 
orweeii and Foreign sien 13,528 13,528 13,528 8,999 8,816 
Gtesounte: and loans ........| 310,131 297,433 | 401,286 76,91) 


IABILITIES, 
Notes in circulation ........| 373,670 356,665 | 350,347 | 404,949 | 113,484 
Deposits at notice .......... 77,493 87,087 92,707 | 84,519 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 
Dec. 24, | Dec. 19,) Dec. 12, | Dec. 5, | Dec. 27, | May 31, 
AssETs. 1925. 1925. 1925. 1925. 1924. 1914, 
Gold....... woveses 230,023 | 230,146 230,299 | 230,412 236,988 | 104,918 
Balan roa 
ce i 161,313 159,414 160,599 90,864; 112,179 


and foreign bills} 164,908 
Swedish and for. 

Gov. securities. . 47,266 47,266 47,266 47,266 53,787 32,465 
Discounts & loans} 406,451 | 412,716 380,662 | 300,232 500,969 | 122,668 


LiaBILITIES, 
Notesin circulat’n| 496,904 | 500,394 471,635 | 497.361 500,063 | 826,555 
Deposits at notice) 269,466 | 280,106 275,610 | 172,440 298.649 | 369.660 


BANK OF FINLAND.—In F. marks (000's omitted). 
Dee. 15, | Dec. 8, | Nov. 30, | Dec. 15, | Position, 
Assets, 1925. 1925. 1925. 1924. |May30,1914 
43,285 35,091 


Balance abroad and “foreign 





eer 1,473,419 | 1,406,083 | 1,418,521 703,778 90,379 
Finnish and Foreign Govern- 
ment securities............| 410,454 | 410,454 | 405,205 | 496,082 21,826 
Discounts oe chen eocccces| 426,012 | 404,813 | 363,755 | 642,374 105,151 
Notes in circulation ........ | 1,278,125 | 1,265,872 | 1,253,093 | 1,237,349 123,941 
eposits at notice .......... 763,998 | 672,667 | 688,221 | 471,630 21,25 





BANK OF ESTHONIA.—1iu st. marks (000’s omitted). 
Nov. 3u, | Nev. 14, Dee. ok 
1925. 1925. 





Dec. 15, | Dec. 7, 
AssETs, 1925. 1925. 
Reserve of notes (cash)........ 705,324 | 767,389 | 732,594 781,101 esuait 
Cash in foreign money, gold, 
and deposits abroad ........ 859,531 | 81 840,674 96 | 791,942 
Foreign bills..............00+- 218,713 | 224,644 | 226,687 ass 315,761 
ce a 1,712,491 | 1,708,279 | 1,726,210 | 1,734,774 | 1,486,856 
Advances and sundry out- 
standings ieebiinitaaeden wees] 4,674,674 | 4,551,802 | 4,478,281 | 4,371,059 | 3,723,053 
ital paid up and reserve | | 
“2 * one ..| 462,273 | 462,273| 462,273 | 462,273 | 396,381 
Bank notes issued ..........++ 2,250,000 2,250,000 | 2,250,000 2,250,000 | 2,250, 
Deposits .......+..s0+0s suaaiid 4,306,812 | 4,317,148 | 4,496,823 | 4,466,050 | 3,700,312 
Commercial credits .......... 619,301 | 547.540 | 497,946 | 450.293 | 492532 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
woe Sh 7 0.16, ] 3, 9, | _ oa oe ov. a, 
Gold bullion and c Coins ....0. a5.5e0 33589 23,554 a3612 13.985 
Silver coin......... pasoesinnce’- ae 1,577 1,672 - 
Foreign currency ....-....0++| 31,056 30,719 30,148 42,682 22,466 
Treas. notes & small change .. 7,546 10,529 9,878 10,570 3,085 
Short term bills ........ eoseee| 64,511 64,254 63,843 44,758 6,633 
securities......| 51,513 | 51,345 | §1,027 | 49,212 2,913 
Other assets ...... eeeee eeseeee 10,733 11,337 11,381 8,341 1,359 
LiuaBILitizs, 
Hotes in circulation ccccccccce| 89,773 men 28,395 gnseo in 
ee | ae | ee | 2 | 
— cocccccces cece i o00 anes ree én “e 
Current accounts ............| 44,078 | 46,012 | 45,667 | 40,247 | 16933 


Government deposits ...... 
Other liabilities ......... eseee| 22,511 


BANK OF POLAND.—lIn zloty (000’s omitted). 








Dec. 20, Dec. 10, Nov. 30, } Nov. 20, 
ASSETS, 1925. 1925. 1925. 1925. 
GB cdvsiscvccssis escccbeccccess| 133,428 265 132,695 132, 
Foreign currencies ............+. 59,1 69,611 60,161 
Silver and bullion ........... eee 17,962 9,685 17, 
Bills discounted ...........0.005 286,143 280,157 280, 
against securities ........ 72,648 74,435 75,541 70,180 
term discounts ...... oeee 18,280 1 18,314 17, 
Liability of the Treasury....... 50,000 50,000 , 
8. 
Share capital........... sonbibens 100,000 100,000 
Reserve funds ...... ss lacedi ie ah 1,197 1,197 1,197 1,191 
Notes in circulation <cdastiovanaa 362,148 361,800 349,072 
Current accounts.............0..| 114641 103,778 90,505 108,744 
Liability in foreign exchange. . ae 77,328 16,473 150 


24,088 | ‘23,031 | 15,205 3,757_ 
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BANK OF LITHUANIA.—In lt. (000’s omitted). 
Dee. 15,| Nov. 30, |Nov, 15,] Oct. 31, | Oct. 15, |Dec. 15 
1925. | 925. 1 1925. 1 | 1924. 








— | 3 112 ea | 3368 
14 eoeeseeee® eoevccee 32,254 | 32,212 32, 32,1 33,663 30,751 
ee csecennnaete veces | 6,339) = 7,173 25 23 20 58 
we Tre cag c'| q'ma7 | 17e7 | 1,786] 1,818 | 1878 |. 
wlara, £ sterling, &0. «. 003 | 30,428 | 36,662 | 29,669 97.137 | 60,499 
igcount and credit .... 49,114 | 48,015 | 45,628 | 44,208 43,322 | 37,038 
al rather eecees 12,000 12,000 12,000 » 12,000 12,000 
BGETVE. .sessccceecsccees 625 625 625 625 625 100 
nknotes in circulation. | 82,625 85,191 86,537 | 84,653 85,187 | 91,143 
gp0sits ...-serrrerseees 23,253 | 24,301 | 15,047| 14,852 | 11,512 | 33,36] 
BANK OF CZECHO-SLOYAKIA,—In Cz. K. (000’s omitted). 

ee . Dec. 15, | Dec re 










ASSETS. 
old and silver holdings ...c.escecseeees 
alance abroad and foreign currency .... 


1925. 1925." 
1,031,457 | 1,031,530 
1,134,560 | 1,129,376 





Discounts ANd BAVANCES .....eeeeee eeeee 880 98, 1,281,758 | 1,260,116 
‘neovered state notes debt balance ..../ 5,106,951 §.134,370 | 5,148,382 
ther assets eeevcccerecese eecccee eevcece 603,550 463,242 458,894 
LIABILITIES, 
tate notes in circulation ......ecseese| 7y919,429 7,920,644 | 7,435,573 
Yheck account balanceS ...seccseeee coos) 1,596,784 955,054 | 1,430,328 
ther liabilities ........c0. se-ssesecees 175,130 | 174,828; 169,689 162,397 
ATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 
omitted). 
ASSETS. Dec.23, Dec. 15, Dec. 7, Nov. 30, 
etal reserve— 1925. 1925. 1925. 1925. 
Gold coin and bullion .........08 coccee §=—G NEA 59,263 59,251 59,228 
Drafts and notes .........e.seeeeees esses 206,227 206,147 205,777 205,317 
Silver coin and bullion ...........e00.+ oe 957 951 934 966 
Inland bills, warrants, and securities .... 124,196 117.724 120,660 126,051 
dvances to ay TROOGWET 050 ciceesonceccs 156,338 156,338 156,338 156,405 
ABILITIES. 
hare capital (gold crowns 30,000,000*) .... 34,756 34,756 34,756 3,756 
otes in circulation ........sceeeees haere 378,180 378,561 389,850 406,421 
urrent accounts, deposits, &c.  .....e.00 249,231 237,557 230,261 214,558 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


c. 15, Dec. 8, Nov. 30, | Dec, 
925," 1925. 1925, ° | _ 













Dec, 22, De: 
ASSETS, | 1925. 1 1924 
iD ascasasdassnun es 75,706 75,394 75,347 
Dther coin and notes! 18,719 18,868 
oreign credits......| _ 355, 366,189 370,406 


Bille .cesseeee sevcees 1,142,164 1,122,270 


4,499,574 | 4,499,453 
5,977,065 
346,851 
712,197 


+253,040 
4,542,533 
5,910,392 


367,962 
666,187 


1,092, 

4,521,422 

6,017,118 
368,700 
695,899 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


otes in circulation. ° 
redite ........ 


i 


6,082,205 
346,730 
622,071 


| Oct. 31, | Oct.15, | Sept. 30, | Sept. 15, | Oot. 31, 
: ASSETS, | 1925, 1925. 1925. 1925, 1924. 
re - balances) 
abroad .......... ; 2 j 
srerament — 827,250 2,782,076 | 2,724,C28 | 2592,093 | 2,399,364 
and securities ....; 3,780,060 | 3,781,646 | 3,793,719 793 978,522 
en ane 5,514,702 | 3,327,659 3332551 Pore 2 407,000 
otes in circulation 5,636,525 | 5,591,382 | 5,547,845 99,501 | 4,753.77 
prerment open, “aseaes | SGRLaRR) Segre | Sagpemn saa 
ceed ate ste, 991,528 | 1,923,112 | 1,941,778 | 1.995.643 | 1,669,225 
fixed dates ....,.| 986,239 989.290 993,183 









| Dec. 19, 
1925. 





tee ererevesees 


8 & discounts 26i1 208 

+ ‘ n 

Spanish om stock pry 

at ry ill ! 150. 000 
LiaBiitizs, 


ieaees | 4, 4,381,781 
1.275,459 


2,536,946 

655,218 
344,475 
150.000 






















4,431,064 | 4,534,606 | 
1,007,280 | 920,322 | 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


— LL 


ter eeeee 






















1,703, 1,687,324 


Notes in circulati 
Depetig en | MERRS | LIEB 7 


LONDON RATES. 


Market rates of disco Pe erccccece 
> junt— 
ays’ bankers’ drafta....... 






3 months’ 4 a , 
4 months’ do sone emonenenantes A > 4 j é 
Discount (ra, OB sotscsseceeten 3 if 
re Seeccccece = 
2 months ae — i < F 
3 months} ance eee tee ecceccecs 2 m 
Smonths ee. ne Seteses Peecececseoee 6 a4 
Oans— Cree eccccvecees 
8hors ‘ay to OY... cccccccccccenccs 3 


De tallowances. gsi tteeees 
allowa . Banks teccees 
At nouns 2ouses at call oe 





Sis 
3 
3 





t ; ; 
“Aditional to those offered by sender in the preceding week, 








Dec. 9, | Dec. 2, | Nov.25, | Nov. 18, | Dec. 10, 
oin and bulli isis. | “teas 1925, 1935, 1924. 
pata ion | 10,285 10,305 10,273 10,280 92 
Balances Sbipad""""| 38877 | 867 | ger | gar | arr 
scounts tee) 332,274 324,647 315.438 321,246 356,568 
Government loans... | Le9 see ry saaaee 165,343 
Lusiitizs, | W595 | 1,642,155 | 1,632,430 1,670,353 


086 
70,388 77,9 63.750 | ° 80,822 


Lt, | SAFE 
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Comparison with previous weeks :— 








Bank Bills. | 


























2 a Trade Bills. 
S x 7 eg ee se oe | 
| aa ‘3 Months. 4 Months. 6 Months. ’3 Months 4 Months. 6 Months. 
1925, | % es '-¢ | | % |. % 
Dec. 11...... | 324/14 9 43” | at» 5 als 5 
Wieser, 14 4 +8 4 #43 #5 ; 5 5 
RA -| 33.4) 4 448 | 448 | 5 5¢ 54 
Jan. 1...... 1s slag ay ig 5 Ss. 31m £ 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Oct, 3, 1925 .. 34 | Oslo..........-. Sept. 14,1925 .. 5 
Athens ........ Aug. 18, 1925 .. 10 Paris .......0. July 9,1935 .. 6 
Belgrade ...... ua a Prague ...... - Dec. 1,1925 .. 6 
Berlin .......... Feb. 26,1925 .. 9 Bigs..cccee eseee Feb. 16, 1924 .. 8 
Brussels ...... Dec. 1, 1925 .. 7 Rome ......-e.. Junelg, 1925 .. 7 
Bucharest...... Sept. 4,1920 .. 6 Sofia ..... sieoaia ne oe 7 
Budapest ...... Oct. 21,1925 .. 7 Stockholm .... Oct. 8, 1925 .. 4% 
Calcutta ........ Dec. 35,1925 .. 6 Swiss Bank 
Coperhagen.... Sept, 8, 1925 .. 58 places ........ Oct. 22, 1925 .. ‘4 
Danzig ........ Mar. 6, 1985 .. 9 Tokio ..... April 15,1925 .. 7 
Helsingfors .... Oct. 29, 1925 .. 7h Vienna ... Sept. 2,1925 .. 9 
Lisbon ........ Sept.12, 1925 .. 9 Warsaw .. ‘See note below) 





New York Fede- ae sinteitatiiastndiigiaiigliandiaaaiiens 
ral Reserve .. Feb. 26,1925 .. 
Madrid ........ Mar. 23, 1923 .. Irish.....eeceeee Dec. 3,1925 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
eee bills (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on collateral security, gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased ite discount rate for bills from 34 per cent. to 44 
per cent, 


"Ss 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 9414 chervontzi, 
$1,000 ” 194 ” 


CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— As 
Dec. 31, Dec. 3, Dec.10, Dec. 17, Dec. 22, Dec. 30, 
1 1925, 1925. 





924, 1925. 1925, 1925. 
% % % % % 
Call money ....... iiekedacite oe! i Se. Be ere Se ae a ee 6 
Time money(90 days’ mixed coll) 33 .. 4§ .. % .- ee - & 
Bank acceptances :— Belling Rates. 
Members—el ble, 90 days.. 3 ee oe oe ee ee 
Non.-mem.—eligible, 90 days os ee aa oa oe 
Ineligible, 90 days eerceieocece ° oe 4 ee 4 ee ee 4 ee 
Commercial accept.,90 days .. 34 .. oa =~ Wa ae ee eo 





‘Threads of Life—and Business 


In Greek Mythology the destiny of mortals was 
controlled by the three goddesses of fate—the Parce. 


Clotho held the distaff in her hand and spun the web 
of life. 


Lachesis spun out man’s destiny in the form of 
threads and controlled the action of life, whilst 
Atropos cut the thread of human life with a pair 
of scissors. 


The threads of the life of a business will never be 
cut so long as there is in its constitution the persistent 
pursuit of the highest standard of craftsmanship, for 
after all a firm is judged by its aims almost as much 
as by its achievements. 


The Chatwood Tradition:—“ Achievement is but 
another milestone along the highway of progress— 
the end of the journey lies ever beyond,” is just 
as strong to-day as when Samuel Chatwood founded 
the firm almost three-quarters of a century ago. 


J. E. S. 


THE 
CHATWOOD 





> THE CHATWOOD SAFE CO., LIMITED, Sy 1 
: Bankers’ Engineers, BOLTON, England. ; 





RNR a at op ne 









SR ae hy cr dS Ra ap ls 


36 THE ECONOMIST. [January 2, 1996, 


] 
Rates of Exchange. | Par |Dec. 31,,Dec. 17,'Dec. 22,Dec. 30, ULLION 
New York on— | | Level.| 1924, | 1925.'| 1925, | 1925. s . 


The following statistics of imports and exports of gold {;, 

ess: ’ 4 48025 | 48050 | Weeks ended December 23, 1925, and December 30, 1925, x. 
Cable...... -+++[ |Dollars for £1 ‘ 4 485 | 48525 |issued by the Statistical Department of H.M. Customs ay 
Paris 


ae ae 


secraostn 


4°8475 | 48462 | 48487 came. 
cheques|Cents for 1 franc 362 ?, 3°7050 Excise: 


Cents for 1 franc 4535 4 ____ Return for week ended December 85, 1925 :— 
Cents for 1 franc 1 19°315 


Cents for 1 lire . 4°035 4°035 Imported into Great Britain and Exported from Great Britain and 
Cents for 1 mark ; 


23 7 23°80 | 23°80 23°80 Northern Ireland. Northern Ireland. 
Cts. for Austrn. shlg. ++ 14°125 ' 4 —_—_—_— ee ea 
Cents for 1 peseta 14°18 , 1¢ From— 'To— 
Cents for 1 guilder 40°22 | Poland (including Dantzig) .. | Germany 


c . c } | Netherlands 
| Cents for 1 kroner - 20°25 France 


Cents pa’ ere ‘ 
Can. Cents for is. 5 154 
Yokohama .... Cents for 1 yen 362 | 43:08 43°35 ——$— | Total declared value of a... 
—s Sane em —— eS - i 58°75 o15 i rt 35 921,257 
pene ents fo’ s . 
Calcutta... er for 1 rupee .. | 35 36°75 =| 56°68 36°68 Return for week ended December 30, 1925:— 
uenos Aires.. pesos 10365 ° ee EEE 
Rio de Janeiro . Cents for 1 milfels 52°42 | 11°8 14°25 | 1429 ; Imported in'o Grea: Britain and | Exported from Great Britain anj 
Valparaiso ___.._!Cents for 1 peso 2060 111-375 112-25 12°25 Northern Ireland. } Northern Ireland 


RATES OF EXCHANGE. From— \'To— 


—_—_ arene wel nate 3, zamane sacescetvain e90ee0 
ritis ut rica etherlands 
London on oak | ee. oh, sy Other countries 
ranc 3 87-3843) a | 

seen . a Argentine Republic 
Ts Straits Settlements 

24° 55-75 : | Other countries 

1800—40 3 


angen 


PRA ge hit neem 
etch Tae Eo anes 


on gmt eeteomenne sh He 





se 
“. The arrivals and withdrawals of gold during the past weei, 
as announced by the Bank of England, have been as follows :— 


WITHDRAWALS. é 
eee Dares sold 0 


sees 
BBR 


BeRRREERAA 


S23848HHHHAA 
st 


— 
@ 


Net withdrawals £206,000. 
to peso 


Rio de Jancirolpence to mils (90 da GOLD AND SILYER PRICES. 
Montevideo ..|pence to 51 


Valparaiso .. to 
Lima ‘Eng.to Per.fl 
-... eter, to rupee 
Madras ......|\ster. to 
Hong Kong ° Eaen. $0 Gollan 
Shanghai .... ster. to tael 
Singapore .... ster. to dollar 
Yokohama. .|ster. to yen 
Manila jster. to peso 
Mexico ......)pence to dols. 


af 


aE 


Bilver. 

Silver—Per Ounce. Date. o-, 
Ounce. | Cash. Forward, 

d 


8 


apRRRRAB 


se d d 


26....| Bank Hioliday Jan. 9, 1920... 78} 


28..../ 84 lig] 31B 7, 19a1..) 41} 
29...., 8411 | 3ly| 3 6, 1922..| 34 
ag ge ge en ee ee perme ao) oe) oe ’ a 

e 1 } 
jeer >: foe to £1, at a par value of 3l....| 8411 3143 31: | Bi 


=10,000 paper crowns. Jan.1,1926..' 84 11 31is 31 2,1925..| 311 
CENTRAL AMERICAN EXCHANGE RATES ceed Sieemaaal 


Se eeta ie ee ee ad 
The Commercial Bank of Spanish America, Limited, quotes ee — Mamas and Co, ssibe. om, Phagember ; 
the following rates of exchange :— »@ es 


B4esaaae 


8 
8 


cated taddeicalcalechehinaini sincetancenctaniansinaal GOLD. 
\Par Value! Usance. | 1925. | Rate. About £800,000 gold came on offer this week in the ope! 


—— : —_—________—— | market. A large proportion of this amount has been takel 
Fens OF. ++ 200+ 0200 of 806808 80 & «.»00. 2009 Sight London poe: 00 | by Holland for account of Java. The destinations of the 
Colombia (Bogota) ... E : 98:38 | 4:07,000 sovereigns withdrawn were given as follow 
ae" bas t0 8... £;37,000 to Straits Settlements, £15,000 ta India, £, 10,000 ! 
eee Holland, and £5,000 to Uruguay. During the week under 
Costa Rica .......... tok .... May 28! 1892 | review £226,000 has been withdrawn from the Bank, incre~ 
Bolivie _...---.-.---[pencetoBoliviano’ 1920 | , _—|' Dec. 22/175 ing the net efflux, since the resumption of an effective ¢0" 
SOUTH AFRICAN EXCHANGE RATES. standard, to £/11,595,000. 

The South African Banks quote the following rates :— SILYER. 

OL 


The incidence of the holidays and approaching close of the 
Union of South Africa. | vear have naturally deprived the market of lively interes 
From December 21, Therefore, some Continental and other silver coming on oflt' 
1925. upon the dull market had a somewhat depressing effect up?" 
the prices. At the present level, however, there may be so! 
resistance to the pressure of sales, unless they become undult 
heavy. America has been more a buyer than a seller. Chi" 
has worked both ways. United Kingdom imports and expo 
eee of silver during the week ending the 23rd inst. were © 
| ~~ 
a seacenreronsnse | $y » | follow: 
| 


Country. 


£.T, ie stbodecebsscdousnel 


90 days £ Exports. é 


wan nic EE U.S.A. . seeees MN Miaies, ..<sressccxs>>s Tan 
"<< | British West Africa .... 62,643 British India.........- ara 

OVERSEAS DOMINIONS RATES. Other countries ........ 24,407! Other countries .......- 1, 
ComMONWEALTH OF AUSTRALIA AND Dommmion oF New ZEALAND. — 


| 166.516 
London on Australia and Australia and New Z 1 a TS iitcinssetdes 268,894 | Total....secceeee 16 
New Zealand. on London. 


INDIAN nes Seen 

arene een esener yin ae pemeneaannecone enna cane nent aera e ena mEaNN ein Lacs of m 

Buying. Selling. Buying. Selling. - Dec. 7. Dec. 15. oy 
Notes in circulation eoceee 19,184 .. 19,109 ’ 

athe, |atareal came, lanred oz. fst, | a Silver coin and bullion in India... 8581 .. 8,466 8,380 
ae. aa eee Te te Silver coin and bullion out of India “2 

7, 2 E és 100 | 5, | m Gold coin and bullion in India .. 2,232 

ra 


** gasa 2. 2.28 


99 . : : 
98h 984 Gold coin and bullion out of India 


98 Securities (Indian Government) .. 5,711 5,711 , 6,7 
974 | 9% 94 | Securities (British Government).. 2,600 2,700 2,700 
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= 
, “4 silver coinage Was reported during the week ending 22nd 

xt. The stock in Shanghai on the 28th inst. consisted of 

ty out 30,700,000 Ounces in sycee, 65,000,000 dollars, and 98o 

a: FE )..r bars, as compared with 51,200,000 ounces in sycee, 

and 090,000 dollars, Ad 1,070 silver bars on the igth inst. 

] NOTICES. 

: Mr Philip Harold Wade, manager for 22 vears of the 
‘ational Discount Company, Limited, and also a director of 

_ ie company, retired from the management at December 31, 

x 923, retaining his seat qn the board. Mr Francis Goldsmith, 

“ti merly sub-manager, has been appointed manager, Mr 


. _E. E. Heriot sub-manager, and Mr S. N. Lighton assistant 
dx anager. 

\ private limited company has been formed under the stvle 
% { J. C. im Thurn and Sons, Limited, with a subscribed 
"4 apital of £,1,000,000 (of which two-thirds will be paid up), for 


_ he purpose of carrying on the business of merchant bankers. 
i My he first directors will be Sidney Allen, Henry Wilkin Roberts, 
ohn Nevile Buchanan, and Albert Johan Fransella, of whom 
¥ he last two will be managing directors, and the offices of the 
% Zeompany will be at 37 Threadneedle street, E.C.2. The busi- 
44 oid . . von 
I ess of Messrs J. C. im Thurn and Sons, of 17 Throgmorton 
a3 venue, E.C. 2, which is being dissolved as at December 31, 
925, will be liquidated for their account by the company. ~ 
a Barclays Bank, Limited, announce that their sub-branch at 


-2 Whitchurch road, Gabalfa, Cardiff, has been converted 
nto a full branch under the management of Mr T. W. 
215 lughes, who is also manager of Roath (Cardiff) branch. 

Mr Percy C. Harte, one of the assistant general managers 


ek ; 
a pf Barclays Bank, Limited, has been appointed treasurer of 
i he bank. 

000 The West End branch of the Credit Lyonnais, which has 
- been established at 4 Cockspur street, S.W.1, far more than 
| Fm; vears, will on and after January 4th next be transferred to 
i arger and more commodious premises at 25-27 Charles street, 
" laymarket, London, S.W. 1. 

nt As from January ist Mr Fred E. Cottier, London repre- 


i entative of Banco di Roma, will remove his offices to 
ivesham House, 24 Old Broad street, E.C. 2. 

Che directors of the Bank of Liverpool and Martins, Limited, 

bnnounce that Mr John H. B. Forster, of Whitworth House, 
pennymoor, Co. Durham, has been elected to a seat on the 
ortheastern board of the bank, 
The business of the Bank of London and South America, 
imited, at present carried on at the head office, 7 Princes 
treet, E.C, 2, and at the temporary registered office at 25-31 
loorgate, E.C.2, will be conducted as from December 28, 
B25, at the new premises of the bank at 6, 7, and 8 Token- 
ouse yard, E.C, 2. 

Branches of the Commercial Bank of Australia, Limited, 
ave been opened at Newmarket, New Zealand, and at 
Wellington, New South Wales. 

Ihe Western Australian Bank has opened a sub-branch of 
heir Lake Grace branch at Newdegate. The latter is about 
0 miles direct east of Lake Grace. 

The Commercial Banking Company of Sydney, Limited, 
a opened a branch‘at Winton, Queensland. 
oe nr Limited, announce that they have opened a 
— oe at 65 Vicarage road, Langley Green, Worcs., 

er the management of Mr A. T. Leadbeater, who is also 

‘en West Smethwick branch. 

Paserr wee Bank announces the opening of a new branch 
case ae road, King’s Norton, under the joint 

as : Mr H. H. Butterworth and Mr T. O. Gray. 
etiring ve a that Mr Charles Alfred Goldschmidt is 
Se m the firm of Stern Brothers as from December 
ws — ee ee — oe Gaspard Farrer has decided to 

aring Bros. a en and tt erefore ceases to be a director of 
nd Co., Limited, as from December 31, 1925. 
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i Reports and Moti 

; eports Notices. 

rts 

: ‘| 20} > > 

a he registered offices of British Sugar Manufacturers, Limited, 


ave been removed to Balfo ‘i 
Tiree ur House, Finsbury pavement, London 
(Oe Telephone, Clerkenwell 5081. Ss ead 


510 anuamanny 


91 
115 LIBERIAN GOVERNMENT STOCKS, &c. 
al Ot, the Suscee LOAN.—With reference to the Liberian Loan of 
516 ion from th incl of Foreign Bondholders have received informa- 
Pplicable “ms National City Bank of New York that the amount 
hat offers éuan fund on December 15, 1925, was $46,719; 
2, bo} and gs! nds ranged from go} to 99, and that, offers between 
; edeemed was Geb, a te in full. The total amount of bonds 
) POLISH D in 
aid over = ——e December 31, 1925, the Polish Government 


e British Tre i i 
Hue on the post. asury £130,438, being the instalment 
eceived by po debt owed by Poland on account of help 
l ment signed tree oe and in accordance with the agree- 
} 924. n Great Britain and that country in December, 


5 eal 
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_ GREEK DEBT.—The Council of Foreign Poxdholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January ist to October 31, 1925, compared with 
those for the same period in 1924 :— 





Monopolies, To- 





| Seaauped vn Pireus Customs. 
Naxos Emery. 
Drachme. Drachme. 
54,382,074.90 


Gross receipts, October, 1925 ....; 17,793,280.55 | 
Do do do 1924... 10,541,063.20 ((d) 49,489,3531.10 


Estimated receipts for ten| 


months (Law of Control) ....; 24,083,333.33 8,916,666.67 
Actual receipts for 1925 (ten 109,079 112.30 : 437 625.485.80 


Oe once 
ct receipts for 1924 (ten 
a ee 90,666,858.75 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund on the External Gold Loans of 1881 to 1893. 
As regards receipts subject to the system of plus-values, increases 
in duties and prices are excluded therefrom in the above table. 
(2) (e) In addition to these amounts import duties equivalent to 
£495 in the case of (@) and to £42,944 in the case of {(¢) were 
paid in gold at the Pirwus Customs. 


(e) 355,248,725.15 





BANKS. 

BANK OF TAIWAN. — The balance-shest, dated June 30, 1925, 
shows total assets 909,379,457 yen. Cash amounts to 19,747,891 
yen. Bullion and foreign money stands at 14,737,570 ven. Bills 
discounted, loans and overdrafts stand at 475,265,042 yen. With 
regard to liabilities, capital subscribed is 60,000,000 yen. Reserve 
tunds stand at 14,180,000 yen. Notes in circulation amount to 
40,488,287 yen. Current accounts, deposits, &c., amount to 
265,571,898 yen. 

NATIONAL BANK OF SOUTH AFRICAS, LIMITED.—The agreement 
to give effect to the amalgamation authorised by the resolutions 
passed at an extraordinary general meeting of shareholders, held 
on November 2, 1925, has now been entered into, and bears date 
December 15, 1925. The holders of shares in the National Bank 
of South Africa, Limited, are therefore entitled, in exchange for 
each existing share of £7 now held, to an allotment of two 8 per 
cent. cumulative preference shares of £1 each credited as fully 
paid, and five “A” shares of £1 each credited as fully paid, in 
Barclays Bank (Dominion, Colonial, and Overseas). Allotments 
should be claimed on or before January 14, 1926, by shareholders 
on the prescribed form accompanied by their share certificates or 
share warrants to bearer. ‘The necessary forms may be obtained 
at :—(a) Branches in South Africa and at the London office (Circus 
place, London Wall, London, E.C.2) of the company. (b) 
Barclays Bank (Overseas), Limited, 33 rue du 4 Septembre, Paris. 
(c) Rotterdamsche Bankvereeniging, Amsterdam. (d) New York 
Agency, 44 Beaver street, Wall street district, New York City. 


RAILWAYS. 





Goods,| Total 


(c) Week ended Dec. 19, Miles 
1925. 
&e. | Receipts 


Open.| Passen-| Goods,| Tot! | Passen- 
| &e. 
£ 





| __|eers.tc. Week, 6% &e 
£ 


£ 
Great Western ....../3,765 | 238,000 ; 
Do for 1924 ........ 754 | 256,000} 354,000) 
Lond. & N.-Eastern (c)| 6.715 | 362,000} 760,000) 1 
Do same period 1924) 6,714 | 386,000} 817,000) 
Lond., Mid., & Scottish! 6, 541,000} 914,000 
Do for 1 oe -| 6 591,000} 927,000) 1 
Southern .......... ace 2,183 | 317,000 
Do for 1924 ........| 2,153 122,000 
Metropolitan (c)...... | 52 | 34,095 
for 1924 ....... 58 | 33,760! 3,443 
Underground E.R.....) .. ee ‘ 
Do for 1924 eeeeeeee ee oe ee 
Lon. and Sub. Group, .. ee oe ° ja 1,908,270 
Do for 1924 ........ eel ee vs 38,575' *. | Wg71 060 





The above statement is printed for the convenience of our readers. The figures 
had to be held over from our December 26th issue, owing to the Christmas holi- 
days. Aggregate traffics for the 52 weeks of 1925 will be found amongst the usual! 
traffic statements on another page of this issue. 


MISCELLANEOUS. 

BARCELONA TRACTION LIGHT AND POWER COMPANY, LIMITED. 
--Important changes in the management of the Barcelona Trac- 
tion, Light, and Power Company, Limited, now take effect. Mr 
E. R. Peacock, who has held the office of president since the 
reorganisation of 1915, retires from the position, owing to his time 
becoming more and more occupied as a partner in the banking 
house of Baring Brothers and Co., Limited, which he joined at 
the beginning of 1924. Mr Peacock is retaining his seat on the 
board of the Barcelona company, and will continue to act as 
chairman of the bondholders’ committee. Mr H. Malcolm 
Hubbard, who has been associated with the Barcelona company 
since its incorporation as legal adviser and vice-president, has 
accepted the office as chairman, and will be charged with the 
general supervision of the finances and other affairs of the com- 
pany. Mr F. Fraser Lawton, who since September, 1918, has 
acted as general manager of the subsidiary companies operating 
in Spain, continues in such position, and is also appointed p.e- 
sident of the Barcelona Traction Company, charged with the 
general management and operation of its business. 
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BENSON AND HEDGES, LIMITED.—The report for year 1924 states 
The year has been a difficult one. The accounts supplied from 
New York show an increased profit, and dividends have been re- 
ceived on the holding in the New York Corporation amounting to 
£4,750. The amount standing to the credit of profit and loss 
account is £10,423; to which must be added the amount brought 
forward from the previous year, £4,282— £14,705; the directors 
have transferred the sum of £10,000 to the credit of the reserve 
account, making with the sum previously set aside £25,000, which 
has been deducted in the balance-sheet from the item ‘‘ Investment 
in and advances to Benson and Hedges (Canada), Limited,” 
£10,000; leaving to be carried forwar:i £4,705. The directors 
regret that with regard to the Canadian Company the position has 
not improved. The Chairman, Mr A. P. Hedges, is still in Canada, 
and efforts are being made by him to dispose of or reorganise that 
business. Until the return of Mr Hedges, and the result of these 
negotiations is known, the directors feel that they are unable to 
estimate the value of the interests in the Canadian Company. Under 
these circumstances, the directors have decided that they are un- 
able to recommerd the payment of dividends on the preference 
shares. 

BRITISH INSULATED CABLES, LIMITED.—A statutory meeting of 
shareholders of British Insulated and Helsby Cables, Limited, held 
at Liverpoo! on Lecember 21st, Mr James Taylor, J.P. (chairman) 
presiding, confirmed the resolution passed at the extraordinary 
meeting on December 4th last to change the title of the company to 
** British Insulated Cables, Limited,’’ by which it will be known 
in future. 

CUBAN-AMERICAN SUGAR.— The report for the year ended 
September 30th last states that the company’s production of raw 
sugar in 1924-25 was 341,641 tons, against 296,512 tons in 1923-24. 
Net profit amounted to $1,712,g82, and a dividend of 273 per cent. 
was paid on the common stock, after providing $1,443, 390 for 
depreciation and $390,000 for income-tax and paying interest on 
bonds. The surplus carried forward was $28,587,566, against 
$30,177,150 brought in. 

NEW ZEALAND AND RIVER PLATE LAND MORT. CO., LIMITED.— 
After making due provision, the net profit for the’ year ended 
October 31, 1925, amounts to £66,076. By the addition of £ 35,600 
brought forward from the preceding year, the balance to credit of 
profit and loss account amounts to £101,676. The ordinary divi- 
dend of 7} per cent. absorbed £52,500. To reserve (making the 
reserve £225,000), £10,000; to be carried ferward, £309,176. The 
figures at which the assets at the River Plate stand in the balance- 
sheet are less than they would stand at if they were converted at the 
rate of exchange current on October 31, 1925—namely, 46% pence 
per dollar. 








DIVIDEND ANNOUNCEMENTS. we 


Rate % per annum, except where | Dividend 
marked Lae wens in Cash. for Whole 





N. Pe * Interim + Final div. Years. 
aS SE CRED. interim) Date 0 Meth Lat’et! Pre. 
or | Pay- of Year |vious 
Final. | ment Payment. ‘| . 
Banks. | 1% 1% 
Bank of France ....... eS ee ie ‘S00tps|290tps 
Insurance. | | 
Colonial Mutual Fire .......... 10% . bonus jof /6 ps.) ae ai 
National of New Zealand ...... 2/ p.s. ee os Sip. 3/3p.s* 
Mining. ‘ 
Burma Corporation ............ oo. i see oe 6an.pis .. 
Ferreira Deep ..........0..0+++ oo | oe a | § 83 
Mexico of El Oro ....... ..-. po) aL es Tax free 35 80 
Zambesia Exploring............ 5%* |Jan. 30] Less tax my or 


Tea and “ ubber. 


























Central Travancore Rubber ....| 5%* | .. Less tax oe 
Rickelle (Ceylon) Rubber ......| 15%* |Dec. 24 ¥ | ss 
Escot Rubber .................. je. ho oe oak ; 15 4 
Hongkong (Selangor Rubber ..| 15%* \Jan. 11) Less tax fee Fi 
DOP cescosoccccccce e--| 20%* “eo 6 ‘s 56 
Majedie Rubber ........ ....... St - Less tax 123 «.. 
Malay Rubber Planters ........| %t ee a | S| .. 
ee! Rubber .......... a ove Jan. 14 bis : 
Ragalla Tea ............cecceees 10%* |Jan. 1) Less tax tev" oe 
Sarawak. a a a ite bila ia 10%* |Jan. 21 ‘“ ae rani 
Sendenyan (F.M.8.) Rubber...) .. | .. z | 3 | 10 
South Wanarajah Tea.......... 10%* Jan. 1) Less tax | co | ee 
Strathmore Rubber .......... oo] SH* | Less tax | . 
Other Companies. 
PEs ichecncrvoscitceches sae Jan. 2) Less tax | oe ° 
oeouetee inka tna eeeeep “lage : Pee ep . 
Amgostura Bitters .............. ain ‘ax free 9 
Associated Cotton Ginners...... 1/6 p.s.|\Dec. 29) SS | és 7. 
Associated ied Newspapers, Def.....! 2/ ae Jan. Less tax 1 ss . 
“a os 90 
2a%t se + Rh 
coe. | 78%* |Jan. Less tax ee 
Buckley’s Brewery.............. me Jan. 1) Tax - os os 
Centrai Canada Loan ....... (& bonujs of 2%) . 14 13 
Crome pion aoe ee ‘ea Bei skeal” “ee ee man 10 1¢ 
xplosives emi ucts free’ 2/9p.s 
Gibbons (Dudley) .............. 34%" Jan. 1\ Tax free | - rene 
Glamorgan Wagon............ 10%t Less tax 123 10 
Glasgow Alhambra.............. a os 1% 4 
Israel and Oppenheimer ........ 2 10 ba 
John Crossbey ...........0..000- 2/ pst) .. oe 74 | 15 
John J. Hunt ............. os aa 10 10 
Josiah Smale and Son ... ---| 5%* | an. 7 Less tax os os 
Kay’s Atlas Brewery............ 3%" os > os me 
Liebig’s Extract of Meat ......| 9/ pst) .. Tax free 16 16 
Mortgage Co. of Jamaica........ - 10 10 
Oregon Mortgage .............. (93 p.s.* -- | Less tax” oe . 
Parkinson and W. and B. Cowan, | 
ge See oveoa °/6 p.s.* ee pee wae ee 6 
Do New Ord. ...... csccecees oo | Less tax be Bis 
Sheepbridge CoalandIron ..¢ 9% Feb. 2; Less tax o» > 
Sleaford Motors ee ee 
Sun Paper Mill : 2/ p.s. os Tax free. ee oo 
Tpeeee Ghovens : coe au%° eee? a Tax free ee se 
er an omfrays %* |Jan. uarter! wai 
Ww: Bayliss ° ce fas free , ee ee 
—— eee 9 a y \o* an 15| Less tax oo oe 
nited Tobacco (South) . | (& bonu!s of ) 25 
Yorkshire Dyeware ............ ee Jan. oe : as = 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND, 


(b) Week ended Dec. 25, Week ended Dec. 27, 1925.) Aggregate 52 Weeks, 1x 


M 
(c)Week ended Dec. 26, ‘| Passen-| Goods, Total 
1925, gers,to.| &o. | wor, 
eh E 
Great Western......../3,765 | 321, 205,000, 526,000) 1 3722000/16785000 
Do for 1924 | .......|3,74 | 315,000, 159,000 _ 474,000) 13836000'17484000 
Lond. & N.-Eastern (c)| 6,714 1, 22664000) 34634000 572% 
Do same period 1924| 6,714 23031000135705000' 5875 Hug 
Lon., Mid., & Scottish|6,9503| 71 32537000 43997000. 765% 
Do for 1924 ........ 686,000) 539,000 33005000|45145000, 78.15 
eee 2,163 | 385,000 80,000, 465,000) 17388000 Bera 
cael 2143 $4,000) 17548000, Bam 
w22]°"58 | 32,405) 2,225! 34,630) 1,768,455] 199,381, Lorie 
19% ........ 2,298 34.100 2015,160 200,976 22145 
221,014 ve | 1ape1g 
2,4 
















ee ee ee 210,787|, .. 
| 34,025 
34,655 











Lon. & Bub. + ne e) 










oe 142% Maje 




























Do for 192 . ee . . 2,006.1; 
Belfast & Co. Down (bj 80 2974 887, 3,861) 197,022, 65,241 ‘ay 
Great Northern ....(b)| 562 | 32,000) 863,750| 910,550 1,749 eA" 
Grest Southern". "(bi/181 | 41/444) 67,264 1,959,86112,276,324 4246 hat 
7 lan 
OVERSEAS RAILWAY REOCBIPTS. Picti 







Receipts, 








INDIAN. 
Assam Bengal ......|SSweeks|Nov.28| 1,07 | 3,43,000] + 134971 1,1658,705 +143 
eecees| wi ov. + + 

Barsi Lt. Rye. .oescee weeks Dec. 5} 118 $5000 + 11,21,000 — 112m 
&N. Wester) Sweeks 5, 2,062 51,048, 59,99,390 + 7,20 _ 
Bombay, Bar., &C.1.|38weeks| 26) 3,033 | 24,68,000|— 68,000 8,63,72,000 + 932mm a. 
eee cccccs ce cee \ 5+ WOOKs| NOV. 28) 1,342 ae + 1,797,519, wierd +38 3057 arc 
Delhi,UmballaKalka|12weeks|Dec.19} 239 + 8,858 — 4B a oa 

Madras & 8, Mahr . .|36weeks 5] 3,029 15,52,000 70,221 5A OC BSS 1748 7 

Nisam’s nee weeks 5; 993 | 3,66,136)+ 26,018 we 1,431: one 

Bohilk’d & Kumaon| 8weeks|Nov. 28) 259 65,545] + —— 37,686 + 16545 
Do Lucknw-Breilly; 8weeks 28| 287 73,605) + 3°24 130 + OST ugt 
South Indian ...... Soweeks|Dec. 5| 1,87 | 951486\2- 29671 3,57.60.798 +227 (eae - 
(s) Total receipts of all lines. aoe 
f 

ARGENTINE (a). wl e 
; & | & & | & 

tine N.B. eoeese ee 26) TS4 | 11,900, — 2,1 368,300 + 32,00 cise 

B.A. Central ... eat 27) .. | 13,008|\+ 597] 353,374) + 7,71 
B, A. Gt. Southern .. 2%6weeks 4,718 | 261,000 + 34 5,394,000) + 222, out 

B. A. Western eevcce 1,882 | i 2,261,000}— 184,00 
See feeeets - = 3,305 201,000! — 7 573 700 — 22M —— 

Entre Rios .......... 26weeks 729 | 24800\— 627,600 + al 

CANADIAN, 


Canadian National. .'51 weeks|Dec. an! il) 5, 412887581257 1,386, + 7,707,068 
Serene Rose Enron al em seth lean he a 
BRAZILIAN (b). 


3 z & é 
Gt. West. of Brasil. .|52weeks| Dec. 26) 1,018 19,100) + 2200 
Leopoldina .......|52weeks e568 Belt 8,252) 1,789,516)+ 1634! 
Leopoldina Termnl.|52weeks 26) .. 7,214) + al 286.031}+ 34% 
Sen Paste occeneee eeks 37 40,638 2,398,502) + 45089 





















CHILBAN. 2 nom 

| Ral: bw cS 

Antofagasta oeccec eo DAWOCKS Dee. 27 as 4 185) — 1 15 129,680) + " au 
Nitrate (j-monthly) 15 aeasi + Yee aL ets + lat ad 
CUBAN. = 


zy 
Havana Central .... weeks|Dec. 26) aa 1s03|— 31 ia 
United of Havana ../26weeks| 26 1,250 65,213|— 14. oe 1,493,507 — = 20S 


URUGUAYAN, 


ee 
Central Urngaay wooks Deo. 2 $73 34,4 + 3,037 cg 

CG, 4 311 i 
C. Urug. (ats xi ents 185 4.158] + a: is 
C. Urug. (West. Ext.) 25} ll + 


OTHER OVERSEAS. 


os | sain + 150 
Paraguay Goutral | Bmesks 6 
eeesces -».-j2oweeks 26 ito £4,451|— 470 TrlOT| + 


es at par. (b) Converted at the current rate of exchenge 
TRAMWAY WEEKLY GROSS RECEIPTS. 8 


“qu 

for Total 

ee | Reco 

1925, “1998, | +0r— +or—| 1935. | + °- Be. 
om ea 
£88,822 a 


eo. 

































ES N 
14,782 + “ 

’ 1) ‘ 
133,936 + 1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net ’ 

Profit 1 Corresponding 

Balanoe After —— | Appropriation. Pe riod Last 
Period io aaiiies able for | Dividend. Carried tol . 
aT Ending. |account.| Deben. | Distri- | Prefee.| Ordinary, | Reserve, | Balance | neg | Divi. 
ture bution. } Prefce. | ae. Deprecia- | Forward. || profit. | dend. 
Interest. Amount.| Amount | Rate, | *ion, &¢. 
Breweries + & & £ z | % E E | ry % 
H uggins and Co... ..eeecereeccee Sept. 30 32,680 53,649 86,329 la 32,625) 10 24,300) 29,404 52,353 15 d 
Financial, Land, &c. | 
Peal River Land and Mineral eee June 30 32,205 67,447 99,652 | ‘ais 45,000) 124+| 20,000: 34,652 63,05 15t 
Rubber, &c. | 
Aboyne-Clyde ....seeeeeeceeeees June 30 |Dr18,244 10,685 Dr 7,555 i sae ee 7 ‘Dr 7,559) 2,136) .. 
angen (JAVA ...eeeeersereccees! Aug. 31 6,423 31,183) 37,606) .. 28,125, 224 2,500 6.981 | 11.087, 8 
umut Rubber ......-+eee. .---| Sept.30 | 26,335 61,060 87,395). 58,290! 35 10,000! 19,105)| 21,912} 10 
Majedie (Johore) . amare Sept. 30 3,568 7,758 11,126). 6,854) 123 | cz | 4.272) 228) nil 
Other Companies. 

ngostura Bitters ......- eseee- | Sept. 30 2,133 20,811 22,944)  8,50C _— 9+ 4, 338. 2.456], 18,465} 9+ 
hampion ard Slee ....... .-+-| Sept. 30 3,725 15,172 18 897},  4,20€ 7,000, 10 5,250 2,447 es o 

lamorgan Waggon ....---eeees Nov. 30 7,738 3,148) 10,886 oa 1,250, 12% sa 9,636 3,173) 124 
Picture layhouses ........-.. | July Sl 4,232 12,528) 16,760) .. it Pedy a | 16,760 16,024] 3 
Inited Tobacco ‘Soath) ........] Sept. 30 | 182,957 639,844) 822,801! 21,04£| 600,000 25 | 5 | 201,756 | 622,685] 25 


RHODRSIAN GOLD OUTPUT. 


1922, 1923. 1924. 1925, 











£ & £ & 
240.056 261,510 250,880 226.669 
304,488 237,018 — 218,990 
l 


256,352 205,06 


273,562 245,870 275,826 213,095 
eesees eecccccccccccccccccoe| See lOn 253,226 234,697 204,613 
secececevececcccccccccccoecs 263,918 244,848 262,236 213,064 
-| 271,142 232,546 259,178 212,158 
-| 240,846 256,107 239,051 205,418 
255,619 246,616 246,253 209,994 
Cocccecccccccccccccoes 251,646 246,943 230,393 214,336 
-| 240,084 240,551 215,309 oe 
Total Gold ........seeeeees 3,111,469 2,909,159 2,939,362 2,330,444 








_Notr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be deciared to the Mines Department of 
Southern Rhodesia in that month. 








GConunercial Revorts. 


THE CORN TRADE. 
Mark Lane. Thursday Evening. 


Climatic conditions continued very unsettled, with heavy storms 
and rains, accompanied by a milder temperature in the southern 
parts of the country. Field work was naturally at a standstill, 
but no damage is reported to winter cereals, though occasionally 
adversely affected by frost. Fair supplies of native wheat were 
available at the principal markets, and sellers required full rates 
in view of the general situation. In the floating and forward cargo 
pone business was virtually at a standstill, due mainly to a 
urther sharp advance in prices following higher American ad- 
~ * while adverse weather in Argentina tends to restrict offer- 
: §S trom this direction. Maize cargces were obtainable on easier 
terms, and a feature was provided by liberal offerings of new 
hie Plate at comparatively low rates, a part cargo May-June 
ne sold at 33s 3d to the Bristol Channel. Wheat 
om = 1 Northern Manitoba ex-ship to arrive quoted 67s, 
Inslish ito 66s, No. 3 6ss, No. 2 mixed Durum 62s 6d per 406 lbs. 
Sates ne 12s 2d-12s 6d per 112 lbs. free on rail. Flour 
eee nut trade restricted. London standard grade quoted 52s, 
counties ey” town whites 52s per sack delivered in the Home 
district’ = 6d-is per sack less for deliveries in the London 
ieaeeetl imported Manitoba, patents range from 48s-5os 6d, 
Maine oa — 6d-s1s, Australian 47s-47s 6d per 280 Ibs ex-store. 
tian ir oe _ Plate ex-ship to arrive quoted 36s 3d, landed 38s 3d, 
on as ok aan ex-ship 36s 3d, landed 383, Bessarabian ex-ship 
white ditte . Yellow African maize meal ex-ship to arrive £9, 
quoted 41s. £ & 6d per ton. Barley dull. Californian ex-store 
ing to cuales Pee Chevalier 58s-63s, brewing 50s-53s, accord- 
ship 45.608 Ys ustralian Chevalier sos-58s ex-store, Danish ex- 
Canadian iene 448 lbs. American maliing ex-ship 29s, No. 3 
208 6d per yom — 32s 6d, Russian ex-ship 28s 6d, landed 
per 112 Ibs. Oats qui nglish quoted 8s 1od-17s 6d as to quality 
anded ass od. N, quiet, unaltered. Plate ex-ship quoted 24s 3d, 
No. 2 Pa a2 > 2 Canadian Western ex-ship to arrive 29s 3d, 
lipped pee eed ex-ship 25s 3d, landed 26s 6d, No. 2 white 
Per 320 Ibs, aan aly ex-ship to arrive 25s 3d, landed 26s 3d 
quoted 95-165 z1g ex-ship 28s 6d-29s 6d per 336 lbs. English 
Toad bran quot do Ibs free on rail. Millers’ offals fully steady. 
bags included oa 98-98 3d, middlings 8s-8s 3d, fine ditto 10s 6d 
78 od, ground ae powdered oat husks 6s 3d, feed oatmeal 
demand at sie 128 3d per cwt free on rail. Oatmeal in fair 

» medium on London-made flaked 17s 6d, rolled oats 
he cut 16s 6d, coarse also madium pinhead 





d Paid on a smaller capital. 
eta centenarians 

















+ Tax free. 


16s 6d ex-mill, ordinary Scottish oatmeal 17s 6d, American ditto 
16s per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


| 1925-1926, 1924-1925 | 1913-1924 1922-1923, 














Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 
L week to Dec. 26.....cscceseeeeescoess | 448,048 | 156.524 | 252,726 | 272,352 
17 weeks to Dec. 26........ccccscceccees | 7,226,038 4,073,682 | 6,587,115 | 7,994,828 
-_ | —-—- |-—--—- 
Average price of English wheat per) s 4 | sa | ed; sa 
Cita Cebeesen Re akheee ben ndenss 12 5 12 2 9 8 9 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from tg2t to 1924 :— 





| QuantTiTizs SOLD, | Averacs Prick rex Cwr, 


| Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 


1925, Cwts. Cwts. Cwts. 8 a e a 2 @ 
Dec. 19 ...00. 771,420 388,401 74,989 i2 7 10 8 9 4 
Dec. 26 ...... 448,048 257,033 51,079 12 5 10 6 9 3 
IGBL ceccccccces 159,411 69,496 29,590 10 4 12 9 10 1 
eee 272,353 217,661 37117 9 5 9 6 9 6 
EEE s6cccecees 252,726 269,406 46,758 9 8 10 4 9 2 
BED? ceccscscce 156,524 198,005 48,746 12 2 145 9 6 





AMERICAN WHEAT MARKETS. 

Prices show a considerable rise over the last ten days. Bull 
speculation has been strongly in evidence, encouraged by cold 
weather, which may have affected the winter crop in North- 
Western States, by reports of further unfavourable developments 
in Argentina and Australia and by heavy interior purchases. A 
slight reaction took place at the close in consequence of pre-holiday 
‘evening up.’? Recent quotations :— 


' 
Jan. 2, Dec. 10,/Dec. 17,|Dec. 22, Dec. 31, 
1925." | 1925. | 1925, | 1925. | 1925 


—_—-_—_— 











beter = (No. 1 Manitoba)—Cents per | | 


1543 153 1463 1583 
1723 1733} 167}, 1864 


BARCLAYS BANK 


LIMITED 


Head Office: 54, LOMBARD ST., LONDON, E.C.3 


And over 1,800 Branches in England and Wales. 





DRAWING ACCOUNTS are opened upon the terms 


a adopted by Bankers. 

DEPOSIT_ACCOUNTS. Deposits of £1 and upwards 
are received and interest allowed thereon. Deposit 
books are issued when required. 


Fuller information will be given readily by any 
of the Branch Managers upon application. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 
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The visible supply in Canada was given this week at 45,935,000 
bushels, an increase of 8,483,000 as compared with the previous 
week’s figure. Ihe corresponding figure for the previous year was 
29,945,000 bushels. 





COAL. 


Our Cardiff correspondent writes :—On the resumption after the 
Christmas holidays business on the Cardiff market opened very 
quietly, and prices generally showed an easier tendency. The 
collieries are far better booked for contract deliveries for the first 
three months of the new year than they were at the end of 1924, 
but these forward sales have been stimulated by low prices, which 
are probably, on the average, about 5s per ton less than those at 
which the earlier of the 1925 contracts were arranged. The out- 
puts immediately before the holidays were heavier than at any time 
since last May, but stocks on the sidings during the holidays 
were very heavy. This week the arrival of tonnage has been 
considerably impeded, and the colliery stems generally disorganised 
by the gales which have been raging. This has intensified the 
weakness of coals tor prompt positions, and for practically every 
grade spot supplies have been obtainable below nominal quotations. 
The following are current approximate quotations :—Best Ad- 
miralties 22s 6d to 23s 6d, seconds 21s to 22s, best drys 21s 6d 
to 225, Black Veins 20s to 20s 6d, Western Valleys 19s 6d to 20s, 
Eastern Valleys 19s 3d to 19s 6d, best bunker smalls 12s 6d to 
138, ordinary cargo smalls 11s to 11s 6d, coking smalls 13s to 
13s 6d, anthracite best large 4os to 42s 6d, Red Vein large 27s 
to 28s 6d, machine-made cobbles sos to 52s 6d, French nuts 
52s 6d to 54s, stove nuts 535 to 55s, rubbly culm ros od to 115, 


coke (special qualities) 3<s to 40s, patent fuel 20s to 22s 6d, pitwood 
ex-ship 20s 6d to 30s. 





Our Glasgow correspondent writes :—The coal market has been 
much quieter this week. Only a few odds were on offer for prompt 
shipment, and these were taken up almost immediately. Practi- 
cally no forward business was arranged. The attention of mer- 
chants and collieries alike was directed mainly to the dispatch 
of cargoes before the end of the year, and the rush at the loading 
ports brought considerable congestion, several steamers having to 
go unfilled. The pits closed down on Friday, and work will not 
be resumed until about January 6th. The market closes the year 
with the general tone quite healthy, though with the outlook 
obscure no very sanguine views are expressed. It is expected that 
the market will reopen at about to-day’s level of values, which is 
approximately as follows :—Lancashire: Ell best 17s, splint best 
20s, second splints 18s, navigation 18s, steam 15s 9d; hartley 20s, 
trebles 17s 9d, doubies 17s, singles 14s 9d-15s, pearls 13s 3d, dross 
ros. Fife : Screened navigation 21s, first-class steam 155 6d, third- 
class steam 13s 3d, trebles 18s 6d-20s, doubles 17s, singles 1<s 3d, 
pearls 13s 9d, navigation smalls 15s 6d. Lothians: Prime steam 
158 3d, secondary steam 14s gd, trebles 18s 6d, doubles 16s od, 
singles 15s, pearls 13s 6d. All prices are f.o.b. 





Our Sheffield correspondent writes :—The recent improvement of 
the coal trade in South Yorkshire is maintained on both home and 
export account, but demand is still small in relation to output 
capacity. The demand for coke absorbs the whole of the present 
output. South Yorkshire hards are quoted at 16s 6d upwards. 


=e 





IRON AND STEEL. 


Our Middlesbro’ correspondent’s report, dated December 31st, is 
as foilows :—Pig-iron: The market has been remarkably strong, 
home requirements having developed to such a degree that current 
output is scarcely sufficient to meet the demand. This, together 
with the rising cost of fuel, has forced the makers to put up the 
prices, and No. 3 Cleveland G.M.B. is now 68s 6d per ton for 
home, with 6d extra for export. Hematite is equally scarce, with 
deliveries still in arrear. The price of East Coast mixed numbers 
has also advanced, and the general quotation is now 77S per ton. 
Manufactured iron and steel: Most of the steelworks are working 
a short week; there are no fresh developments, and prices are 
inclined to firmness. Steel ship plates, £47 58; steel ship angies, 


£6 17s 6d; iron bars, £11 58; steel rails, £8. Iron ore: New 


business is quiet, and the price of best rubio steady at 21s per 
ton, c.i.f. Tees. ; 





Our Sheffield correspondent writes :—The market for Pig-iron is 
distinctly firmer, increased demand and an advance of 25 6d per 
ton on blast furnace coke having brought to an end recent price- 
cutting. Both foundry and hematite pig are being quoted a 
shilling higher in many cases. The prospects for the new year 
are considered good. No American inquiries are on hand at 
present for British pig, but further large orders from the United 
States are expected shortly. The local heavy steel works are stand- 
ing ten days for the holidays, and the outlook for basic billets 
and bars, wire rods, and bar iron is by no means cheerful owing 
to the continued consumption of cheaper foreign material. Tool 
steel is quiet. Prices of tungsten have risen several pence per 
pound lately, owing to the dearness of wolfram ore. The position 
of the lighter and finished steel branches is not unfavourable, 
although competition is still keen and prices deplorably low. 
Many foreign inquiries have come into this section lately, but not 

























many of them are likely to result in actual business. Good business 
is being done in steel sheets, not only at home, but on the Con. 
tinent and abroad. There is much activity in machine knives and 
agricultural steel parts and sections, and a brisk season trade js 
being prepared for. The call for engineers’ small tools is quiet, 
but rather better than a year ago. ‘The new duties on Imported 
cutlery came into operation on December 22nd, but there is sufh. 
cient foreign cutlery in the country to meet demand over several 
months. Extreme flatness is being experienced in all sections ¢; 
silver and electro-plated goods. 





Our Glasgow correspondent writes :—While the immediat 
prospects are on the whole less favourable than a year ago, owing 
to the great scarcity of shipyard work on the Clyde, the fact that 
trade generally has been improving is bound to react on the ship. 
building and iron and steel industries inthe long run. There 
the lull in all business this week usual at the holiday season. 
Works are closing down, some for extended periods, while others, 
particularly the sheet steel works, will be shut down for eight 
davs or less. There has been very little business in pig-iron, 
prices being for the most part unchanged. Shipments last week 
totalled 476 tons, of which 396 tons were on foreign account. For 
the corresponding week in 1924 the figures were 1,913 tons and 
1,150 tons respectively. Inquiries for sheets, both. black and 
galvanised, have been less mumerous, partly owing to. the 
Christmas holidays in England, but makers are comfortably placed 
with orders for the next two months, merchants consequently find- 
ing concessions in price difficult to obtain. Among recent orders 
placed in Scotland are two large tugs, complete with machinery, 
which orders have been placed with Messrs John Cran and Somer- 
ville, Leith. One of the vessels is to the order of the Crown Agents 
for the Colonies, and the other is for the Alexandra Towing 
Company, Liverpool. 

eae 

Our Cardiff correspondent states :—Work was resumed at th 
tinplate and other iron and steel works in South Wales and Mon- 
mouthshire on Monday, but the market opened rather quietly. 
For tinplates quotations ruled from 19s 9d per basis box to 20s for 
forward shipment, but although current inquiries were inactive, 
the works were well provided with contract commitments. Ship 
ments from Swansea in the holiday week were 112,683 boxes less 
than in the previous week, and deliveries into warehouse and 
works were also 12,355 boxes iower, so that the stocks are up 
6,231 boxes to 122,239 boxes. Tinplate bars are also unchanged 


at £6 ss per ton, and galvanised sheets at from £16 10s to 


£16 15s. It is expected that the exports of these sheets for th 
year will establish a record. At the annual meeting of the 


Swansea Metal Exchange on Tuesday, Sir John C. Davies urged 


the necessity for perfecting the trading and commercial organisa 

es . ? " owt 
tion of the industry, and estimated the current output at near) 
goo,oo00 tons per annum. 


EMMOMOMOMONMOMOMOMOMOMONOMOMOMOMONOMO MONS 5 
Lo] — 


An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
for the prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 
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CUMOCMICMOMIOMOOIN 


ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, NEw YorK 


ital, Surplus and Undivided Profits over 
-_ Bs Million Dollars of 


Memnser Feperat Reserve SysTem 






London Representative— 
R. E. ELLIS, 182, Gracechurch Street, E.C.3. 
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—E CUBAN-AMERICAN 


SUGAR CO. 


ANNUAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 1925. 


December 5, 1925. 
the Stockholders : 


< Board of Directors submits the following report for the 
al year ending September 30, 1925 :— 
he company produced during the year from its six estates 
2.29 bags (320 lbs each), or 341,641 tons (2,000 Ibs) of raw 
oar, as compared with 1,553,202 bags, or 296,512 tons for the 
evious year. ‘The crop would have been somewhat larger had it 
t been for labour troubles occurring at the eastern estates during 
early part of the grinding season. rhis made it necessary 
extend operations into September, resulting in a lower per- 
intage of sucrose, and in consequence a reduction in the total 
nount of sugar produced. 
SSA comparison of the output of raw and refined sugar for the 
it two years appears in the following table :— 








ey 1924-25. 1923-24. 

7 ne GrOUNG  seesseeseceseessneeeenerseeteeeereaeeeseeees 3,032,885 Tons 2,415,760 Tons 

ee 

By Sugar Produced :— (Bags 320 lbs) (Bags 320 lbs) 

ee Chaparra 595,942 bags 508,240 bags 

Me LDelicias 825,794 9» 9751786 95 

Me | inguaro 257,111 yy 228,066 55 
Unidad 104,943 ” 87,654 ” 

155,054 ” 124,440 ” 


Mercedita anudncsenseedbees destseneveteseseesseceesesente 


Constancia 129,016 ni 


190,415 ” 


Dstee  - cescdecncanstissiavebesersposeanee 2,135,259 bags 1,853,202 bags 
or or 
341,641 Tons 296,512 Tons 











fned Sugar Production :-— 
Cardenas Refinery, Cuba ...... i leans aacte 32,643,685 Ibs 10,228,609 lbs 
Gramercy Refinery, La. ........-ccsccccoseceeee 179,866,378 lbs 242,696,579 Ibs 


The net profit of the company for the fiscal year amounted to 
712,982.20; after providing for all interest charges, depreciation 
b buildings, machinery and equipment, the year’s proportion of 
t of cane plantings, as well as sufficient reserves for doubtful 
counts and for all United States and Cuban income taxes. Raw 
gar on hand at September 3oth has been taken at prices subse- 
bently realised. 

The capital outlay during the year was small in comparison with 
at of previous years, amounting to %627,387.62; the major 
brtion of which was expended for the completion of railroad 
tensions to cane areas previously planted, and for the purchase 


necessary railroad equipment to take care of the increased 
mnage, 








a 


ees neem eiceaaO AAA ACCC LOAN 


Regular quarterly dividends of $1.75 per share were paid on the 
preferred stock, and on the common stock three dividends of 75¢ 
and one dividend of 50c per share were paid. The directors 
at the August meeting of the board deemed it advisable, on 
account of the low price of sugar prevailing at that time and the 
uncertain outlook for the future, to reduce the common stock 
dividend to soc per share. 

The company purchased during the year $179,000 of the first 
mortgage collateral 8 per cent. sinking fund gold bonds, due 
March 15, 1931, making a total of $184,000 of these bonds now in 
the Treasury. 

The company has no bank indebtedness, and its only current 
liabilities are those accruing in connection with the daily routine 
of its business. 

All of the company’s properties have been maintained in a state 
of complete and modern efficiency, and are in condition to handle 
the coming crop with economy and despatch. 

The consolidated balance-sheet as of September 30, 1928, to- 
gether with profit and loss and surplus accounts for the year ended 
that date, have been audited and certified to by the company’s. 
auditors, Messrs Stagg, Mather and Co., and are appended 
hereto. 

Sincere appreciation is expressed to the officers and employees 
of the company tor the loyal and efficient service rendered by 
them during the year. 

Respectfully submitted by order of the board of directors. 

GEORGE E. KEISER, 
President. 





CertiFicate OF ACCOUNTANTS. 
December 5, 1925. 
To the President and Directors of The Cuban-American Sugar Campany-: 

We have examined the books and accounts of The Cuban-American Sugar 
Company and its Subsidiary Companies for the year ended September 30, 1925, 
and hereby certify that the annexed Consolidated Balance Sheet has been 
correctly prepared therefrom. 

Investments in other Companies are carried at conservative values, Refined 
Sugars on hand September 30, 1925, have been valued at cost or market, which- 
ever was lower, and the Stock of Raw Sugar at the net prices subsequently 
realised. 

Subject to the foregoing and to the final determination of Federal Taxes 
we certify that, in our opinion, the annexed Consolidated Balance Sheet sets 
forth the true financial position of the companies as at September 30, 1925, 
and that the relative Profit and Loss and Surplus Accounts correctly show 


the results of the operations for the period. ; 
Stacc, MATHER & Co. 





THE CUBAN-AMERICAN SUGAR COMPANY, AND ITS SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE-SHEET, September 30, 1925. 


a oa ASSETS. 
pital Assets: $ $ 


inds 


bodwill an —- 41,422,162.88 





tensioning theta kiln seteessenaicniemnniaisiiianion ania 31929,340.28 
vestments in Other Companies . 3999319-75 
tk y e ; } j : 
ork Animals, Live Stock and Miscellaneous Equipment ...... ¥1333:774-03 
— ‘yon and Growing Cane: 
plante And Growing Came iccccssssscicscsccoccesccaiees 871,655.11 

ao to Colonos and Contractors, less 

“serve 

eral, Rae iitietseeessascees sendosansesssenssarscssesseers 710§3+712.06 
~ ee and Merchandise in Stores  3,752,575.03 

“ anc efined Sugars and Molasses............0.. 5,639,802. 73 
ieee Bills Receivable, less Reserve ..... 1,279,732.22 

uted States re G 89.07 
seapl ites Treasury Gold Notes .....cccccc0..005 2,763,289.07 


sae : r 
sanks, with Fiscal Agents and on Hand 


h ssets ; ~ 
ich As 7 ‘ and Deferred Charges to Operations: 
yey a of Trustee for Redemption of 
Yiscount Te —— cent. Gold Bonds ...... 250,702.20 
1 ) “irst Mortgage - s 
Prepaid Insy ee Benes a 
elle aed 


1,7325335-95 


——————_ 23,093,102.17 





Trance, Taxes, &c. 


7555250. 23 


79,902,949.94 


ONSOLIDATED PROFIT AND LOSS ACCOUNT for the year 
ended September 30, 1925. 


Wand Refined Sugars 


Produced—Ne 
fter de . : aE ced—Net Proceeds 
a deducting Commissions .......... ds, . $ . $ 
Ne in on St Boreememaana 2453515758.93 
ae Receive Fete naiimenine i 
iM n aa tt etsncsnisekew ma snsk ss abmanidsrasecsstcansatnne 08,926. 
oad, Elecre wots from Public Service Rail- = 
‘ectric Plants, Stores, Cattle, &e....... 479,382.45 


mae § Sie 


xpenses of Prod : e . 

and Refined Sugars ©’, uanufacturing, Selling, &c., Raw Sd 
oORN RAK pee temagn ssh savAetbaaststn es encebenkeseiostae 23,021,835.4 

duct: 49350,772.11 


TOVicinr 
OVISion for Depreciation 


Provision for gat neti eesscessesssecsvecrssseeccensseen 1,443+390.35 
om h I 340 944305 dS 

| pinally dvteomiens rane Taxes as may be 

Sen Santen aaeleiaeiniianditiantindien 390,000.00 

i Bonds Collateral Sinking Fund -Gold wi 

: Inte rest a seeee res evseresesen tees POPC eeSececenesSerccvcctocseeesecce 7 

} ptepese a Bie Sinking Fund Gold Bonds nate 
S Payable, Current Accounts, &c. 47,600.83 


2,637,789.91 


1,712,982.20 





TOPO R eee eee erate e ee eees eee eeesesese eee ee® 


LIABILITIES. 
Capital Stock: $ $ 
Common (Authorised $10,000,000.00) _1,000,000.00 
eteenes. OF $16.00 “CRED  <0ccccccccccesevecsccessrecessscesvess 19,000,000.00 
Seven Per Cent. Cumulative Preferred Stock 
(Authorised —$10,000,000.00) 78,938 ~— shares of 
$100.00 BON ccamnnspncscdnscveccanieondsdecdaqnnsisnessetsgeansss 7,89 3,800.00 


aa 17,893,800.00 
First Mortgage Collateral & per Cent. Sinking 


Fund Gold Bonds, due March 15, 1931.....-.+.+0++++ 10,000,000.00 
Less: 

Redeemed Edhes 0sbseeddesecnsnceteeesecesecessse $a'65 ,000.00 

Purchased and in Treasury ............ 184,000.00 





oneenee 1,149,000.00 
enbiania 8,851,000.00 


Real Estate Mortgage and Cemsos ....cccccccceeecseeesteceeteeeeeseneees 565,597.30 
Current Liabilities: 
Riots: POR GIR iaiassoknccisenssccsessscvesanessececcesveneee 1,603,704.76 
Salaries and Wages Accrued .......-:.:0cc::eceeeeeeeee 98,019.77 
IE IRE ns cccaskesuacnnnssanaicnccdeunassceniiaensrate 39,019.47 
peels 1,741,3360.00 
Reserve for Depreciation ............cccccseeceee ees bdcadetdiecpaitacexasnidamalecaens 11,579,716.50 
Reserve for United States and Cuban Income and Excess Profits 
gl Pte aa oie aah ip tianihawinnieauuanerctexuians¥edasenesicnke 1,683,934-16 
Surplus, as per annexed statement ...........cccccecceeeeeceeeeteeeeeceeeeeees 28,587,565.83 


70,902,949.94 














CONSOLIDATED SURPLUS ACCOUNT for the year ended 
September 30, 1925. 
$ 
RN CRUE Ry SOG okie cn cicnnendstinsanecacagssvemnsmecsasessssdessenszece 30,177,149.63 
Add: 
Profit for the year ended September 30, 1925, per annexed 
I oi dash cia tensicescvipcaceadsunessccvssecsiccammtessadeneusesie —-_ satenesagancens 1,712,982. 2¢ 
Deduct: 31,890,131.83 
Dividends on 7 per cent. Preferred Stock: 
Paid January 2, 1925, for three months to $ 
JANUATY 1, 1925—1J PCT CEME. .........crccrrccecceees 138,141.50 
Paid April 1, 1925, for three months to 
April 1, 1629—2§ PCT COME. «2.2. cccercscccecccccsccene 138,141.50 
Paid July 1, 1925, for three months to 
July 1, 199518 per COME. ......0.....ccccrosscccreseses 138,141.50 
Paid September 30, 1925, for three months to 
October 1, 1925—-1J PCT CONE. .....ccceeeeeseceeeeee eee 138,141.50 
552,566.00 
Dividends on Common Stock: 
Paid January 2, 1925—$.75 per share ......... 750,000.00 
Paid April 1, 1925—$.75 per share .......... 750,000.00 
Paid July 1, 1925—$.75 per share ........... 450,000.00 
Paid September 30, 1925—$.50 per share 500,000.00 
2,750,000.00 
——-———_ 3, 302,§66.00 
Surplus at September 30, 1925 «....-- ieadiiiiinctee sasenaieceeesisenteloneds .. 28,587,565.8s: 
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OTHER METALS. 





Tin.—The market displayed considerable irregularity, due to 
fluctuating Eastern advices, though business proceeded on fairly 
active lines. Standard cash changed hands at £288 15s-£288 
£289 2s 6d, with three months £281 15s-£280 2s 6d and £281 15s. 
Sales in the East were reported at £287 ss to £288 5s, c.i.f. terms. 

CopPER continued in good support, with sellers well to the fore. 
Rates were rather easier on balance, with some irregularity at 
times. Standard cash sold at £59 158s-£59 7s 6d and £59 12s 6d, 
‘three months £61 to £60 10s and £60 13s od. 

LEAD firm, with a hardening tendency, anda good business trans- 
pired. Good, soft foreign pig, January, sold_ £35 10s to £35 7s 6d- 
£35 10s, February £35 2s 6d to £35 6s 3d, March £34 17s 6d to 
£35 6s 3d, April £34 17s 6d to £35 2s 6d per ton. 

SPELTER also firm, with dealings on a liberal scale. January 
sold £38 8s od to £38 10s, February £38 2s 6d to £38, March 
£37 178 64-£37 18s od, April £37 12s 6d-437 17s ton. 

ANTIMONY firm. English specials quoted £100 to £105. China 
-crude, afloat £60, and January-February £61 c.i.f. Regulus very 
firm, owing to higher prices from China, afloat parcels being held 
for £95, and January-February shipment {95 to {£100 per ton 
«c.i.f. 

ALUMINIUM.—Home trade nominally £120, export £125 per ton. 

QUICKSILVER firm. Spot £15 5s to £15 10s per bottle. 

WotFramM firm. Forward 27s 6d to 24s per unit. 





THE COTTON TRADE. 


LIVERPOOL, December 31, 1925. 


In the past ten days the market has shown a firmer front. 
“There is considerable pressure, however, to sell low grades, the 
price of which falls, relatively, every day, and a great proportion 
-of this crop is being sold considerably below cost of production. 
Much is being heard of a cut in acreage next year, and it is by 
no means improbable that the high price of wheat may induce 
increased acreage for next season at the expense of cotton. The 
estimates spot sales from the 23rd to the 31st (inclusive) are 33,000 
‘bales. Of these 20,870 are American, 2,700 Brazilian, 4,500 Peruvian, 
1,320 Egyptian, 3,210 African, 380 East Indian, and 20 sundries. 
‘The imports for the same period are 201,683; of these 162,282 are 
American, 1,366 Rrazilian, 5,268 Peruvian, 21,133 Egyptian, 7,169 
African, 4,200 East Indian, and 265 sundries. Middling American 
is quoted at 10.27, Egyptian F.G.F. Sakel 17.65, Upper 14.15, 
fair Brazilian 10.77, G.F. mod-rough Peruvian 16.00, smooth 
12.52, Tinnivelly F.G.F. 9.30, G.F. East African 13.05, and 
middling West African 10.04. Spot demand has only been poor, 
but prices are 55 points higher. Egyptian futures have been 
‘stronger, due to the demand from Alexandria. 





MANCHESTER, December 31, 1925. 


The feature of interest in the market this week has been the 
reaction in raw cotton rates, and to some extent the hardening 
‘tendency in values has forced out more inquiry in yarn and cloth. 
Owing to holiday influences, however, very few buyers and sellers 
have been in the mood to enter into important negotiations. A 
‘slightly improved turnover has taken place in cloth for India, 
chiefly in light fabrics. A few more offers have been about in grey 
and white shirtings for China. Increased activity has been re- 
ported for Java, and demand for South America rather tends to 
‘broaden. The home trade has been quiet. Inquiry in American 
‘and Egyptian yarns has been rather more encouraging, but prices 


remain very irregular, and there has not been any general buying 
‘movement. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 


Dec, | 
* |Price,|Price,| Price |Price,| Price, 
tans Dec. Dec. | Dec. | Nov. 
*| 22. 1 1%. 10. 3. 26. 

















a a a a a a 
‘Raw Cotton—Mid. American ........perlb| 1027 | 9°72 | 9°74 | 10:13 | 10°47 
- Sakeilaridis Fully Good’ Fair on 


secece coos oper lb) 17°65 | 16°70 | 16°75 | 18 
‘Yarns—32’s twist Teeiceeemesee 1 1 “ — _— as 


— 40's wefts occvcccesccccccccess Per lb 17 i? ts 
(Egyptian 


=> 60’s twist ) cccccce Por lb 31 50} 32 5b 355 
: Printers, 116 yds, 16 by 16, 32's and 50’ 2 S 27 0 2 0 7 3 28 3 28 
8 
36-in. 75 yds, 19 by 19. 32's and 40’s|31 9 /31 6 |31 9/32 6 /33 0 |33 é 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......... .|15 dita 6 15 6 |15 9 |16 0)16 4% 
359-in. ditto, 374 yds. 16 by 15,8} Ibs .... 1419114 0114 0/14 18/14 3114 6 


(I1.) Compared with Previous Years. 
Price, somguing dates in 
1928. 1926. | 1923. | 1922, | 1922. | 1920. 


a a a a a a 
‘Raw Cotton—Mid. American eeecsesee Ib 10°27 15°24 A 29°99 
~ Sakellaridis Fair oT — 


coe cccccee Per lb/ 17°65 | 29°65 | 17°65 | 2 21 

“Yarns—32’s twist iodacetnssnneeeeaani 1 24 21 tH = 
“= 40's weft eccccccscccescccsce Per ih 17. 243 of 18 24 513 
— 60's twist (Egyptian) ........per lb =, 7 28 7 33 | 101 
8 8 8 8 8 djs d 

32-in. Printers, 116 yds, 16 by 16, 32's and 50’s|27 3 |36 6 | 30 31 0 45 686 
Soda sue ee ge ae oa ee oe 8 
eeeecececces , 47 6 
3pm. ditto’ ST} yds, 16 by 15. B3 Ibe cocccooe (AG 1317 9/16 9118 O 21 O41 6 


THE WOOL TRADE. 


aE 


Our Bradford correspondent, writing on Thursday, says :—4, 
exceptionally trying year closes with general conditions rathe; 
more settled than at any time during the twelve months. Wy, 
values have got on to what appears to be a fairly stable basi. 
but the tightness of money in Germany and the depreciation in t), 
French currency occasion some uneasiness regarding the futur, 
since without adequate support from the Continent the ra, 
material markets cannot be maintained. In Yorkshire mills a; 
fairly well employed, with indications of good business in top 
yarns, and piece-goods if wool remains firm. In the meantin: 
however, users are waiting for the raw material position to 
tested before adding to their commitments. The extent of chang: 
in values over the past year is shown in the following table :~ 


Quotations for Tops. 


Jan. 1, Dec. 31, 
1925. 1925. 
Per Lb. Per Lb. 
Quality. d d 
DUO UED cccccccccseccssoccsesscs GR csceoee @B 
GO’s SUPET ...cccccrccccccccrceees © TS ceeeee 464 
58’s super .......... sesesetocseese OT csece - 41 
48's carded............ ewenseeses co GB ccccee 
46's carded.......... Keesewesecosee: OE scavee OF 
40’s prepared...... Cwcccscccccecese S2h ne... 214 


The prospects of doing business on to-day’s rates, as compare! 
with those ruling at the beginning of 1925, are decidedly mor 
promising. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


The year is finishing with the Colonial end of the wool trade in 
1airly good heart. True, the period has been one of the worst ever 
known, values having declined anything from 30 to 4o per cent. 
The resulting losses have left behind a legacy which will never be: 
forgotten. Many old-established firms have been very hard hi, 
and it is to be hoped that the lesson of the past year will haw 
been learnt for all time. Many firms continued buying in Australie 
and New Zealand from October to December, 1924, without an 
regard to selling in tops and yarns, whereas to-day all importing 
topmakers have been very keen forward sellers, always endeavour 
ing to carry as little unsold stock as possible. Less profit may te 
made this way, but it is safer. Some people believe that merino 
will reach a still lower level, but, in any case, the fall cannot ! 
serious, and those who are adopting the above principle outlined 
cannot stand to lose very much. ‘The lesson of the past year ' 
obvious: that when wool values go beyond reason, it is never lon; 
before reaction occurs, because of the impossibility of handing 
prices forward to the ultimate consumer. 

Mest firms are at present engaged on stock-taking, and a sa 
experience it is. However, confidence is general, and we are satis 
fied that the forthcoming year must be better than the past. We 
have never known mills to be run at a loss when wool was at 4 
reasonable price. Economic conditions are sounder. Some mem: 
bers of the trade point out that there is a big quantity of wool!’ 
sell in Australia between now and the end of next June, and a‘ 
mittedly 1,300,000 bales is a big weight There is also the bulk 
of the New Zealand clip to sell, but the most important consider 
tion is whether supplies can be kept moving into consumptiv: 
channels, ard, with values on a reasonable basis, we think this w!! 
be accomplished. ‘The whole trouble in 1925 was that wholesal 
fabric buyers were not prepared to follow the pace set in woo!. To 
day they regard prices more favourably, and may be expected 
show their approval by more extensive buying. 





THE JUTE TRADE. 





Dundee, December 31. 

After a rather sharp fall, the price of jute recovered just befor 
the market closed for the Christmas holidays. The price © 
Daisee assortment fell to £53 per ton, but, on firmer advices coms 
from Calcutta, gradually rose to £56, at which level the tone ' 
firm to-day. Reports of the quality of the fibre arriving " 
Calcutta from up-country stations are unsatisfactory. Little hop 
is held out that the crop will be large enough to meet consumpt! 
and leave a sufficient balance to bring prices down. The value “ 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 
Head Office o s e os ow 


LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 

mdents for Jugoslavia of The American rem 

mpany, New York, and agencies; National Bank of 

Sou Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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als at present is nominal at £66 for January- 


and is being held in Calcutta 


Business in yarns has shown a slight improve- 
still firm in their prices, and will not take less 


buyers are holding out tempt- 
being paid for medium 8 lbs 
3-ply 8 lbs twist, while sack- 
in at 65;d to 6gd for 24 lbs 


h buyers are taking small quantities to meet immediate 
I sometimes successful ‘n breaking the quoted 
f <id for 10} ozs 40 ins hessians, and 4$d for 8 ozs. Cloth 
through such a long spell of quietness that improvement 
once the New Year holidays are over. Business will 
ted in all sections by holidays for a week at least. 








HIDE, LEATHER, AND ALLIED TRADES. 


"} tides showed an unexpected weakness at the auctions held in 
‘rmondsey on Thursday last; many parcels failed to find buyers, 


d those sold met with reductions of 4d. Two classes of heavy 


sold 


at qd, two were withdrawn, and lights sold at 64d. Seconds 


et with the same fate, one heavy class selling at 8}d and lights 


He to 6}d. Best cows made from 


irly steady, best selling from 7d 


64d to 64d. Calfskins were 
to 124d. Wools sold from 


; 6d to 138, and hoggs from 3s to 14s each. Tanners are not 
uch interested in imported hides, but S.A. fregorifics 1emain 
rm, best Argentines making up to 94d and Montevideos ofd c.i.f. 
e Chicago position is cabled as firm, with best heavy packers 
ow selling at 154 cents. Goatskins have again risen in price 
wing to American buying. Business in sole leather has been 
iet, few shoe factories having restarted after the holidays. 
anners have not done well during the past year, with hides 


ar and leather cheap. Prices for 


all kinds are therefore very 


rm, and advances will probably be made in all probability as 
bon as the new year’s demand sets in. In upper stock the demand 
still running on coloured glacé and willow calf for the Russian 
ot, and stocks have become very low. Boxcalf and semi-chrome 


e quiet. Patent is slow, but there 
athers. Retailers report a good 
eared stocks. 


is a good demand for sheep 
Christmas trade, which has 





CHEMICALS AND FERTILISERS. 


In the chemical market the undertone continues firm, despite the 
asonal decline in spot business during the past week or two. 
quiry for deliveries early in the New Year has been very fair 

home-trade account, but export business meets with only very 
oderate support. Quotations, generally, have altered little duriag 
e month, with glycerine a decided exception, prices having risen 


bnsiderably, with supplies short. 


Alkali products are rather 


heaper, but potash salts hold firm. Fertilisers are a quiet market, 
ith ammonium sulphate and basic slag dearer. 
Comparative representative quotations are as follows :— 




















| 

Price, | Previous Months in 1925. 
Jan. 1, | —_-—_—____ —_—— 

1926. | Dec. 3. | Nov. 5.{ Oct. 1. 

; s di£s d/£ gs di/£s84 
mmonium sulphate....ton/12 15 0 1213 0/1211 0/12 9 O 
rsenic, white powdered.. ,, 11410 0/15 5 0/1510 0/17 0 0 
arium chlorive........, 1/910 0/910 01/9 0 0/9 5 0 
eaching powder ...... , |810 0/910 01/910 019 7 6 
tbolic acid ...... seee--1b]0 0 43:0 0 49/0 0 4310 0 43 
bustic potash ........ ton/30 0 030 0 0/29 0 0/29 0 O 
tric acid ........ eoeeeelb}O 1 34/0 1 34/0 1 33/0 1 33 
eam of tartar........cwt!3 17 0/317 6/319 014 00 
prmaldehyde..........ton 4110 0/41 5 0/4110 0/4010 Oo 
auber salts osesescees » |312 61312 61312 61312 6 
acetate, white .... ,, (44 0 0/44 7 6/4410 0144 0 O 
a I aCid........ 605 ---lb} 0 O 33/0 O 390 O 33/0 O 34 
Dtassium permanganate ,, /0 06/006/006/1006 

| prussiate ....,,,0 0 7210 0 7310 O 
Ddium nitrate seeeees ton |12 10 ofae 7 e 12 7 a 2 5 ot 
hyposulphite ..,, 10 0 0'9 0 0'9 5019 0 0 
a Y 





VEGETABLE OILS AND OILSEEDS. 


S mmenemmeemenenae! 


M , 

on — not recovered entirely from the holiday inaction. 

ted in a hess in the linseed position has been further re- 
wer oil values, which have now reached the lowest 


Nt Since 1921, Thursday’s closin 
ompt and January-April ‘Gaiors, ' 


prices were around £32 10s 
The sharp decline in the past 


0 : 
ae an has been assisted by heavy offerings of im- 
. * Which Dutch crushers have not been able to dispose 


- Germany owing to the tariff, 
asier, crude Egyptian offerin 


Cotton oils are also some- 


g freely at £34 15s per ton 


ed ex-Huil mill, and ordinary refined at £37 ‘Iss. 


In the oilseed section demand for 


linseed is small, and Plate 


a crop has li 
“6 as declined to £16 10s for December loading, and new 


anuary-February 


-_ Seea a* present on passage, however, 


at a slight premium. 
yes um. For Calcutta new seed to London 8 
accepted for April-May loading. Egyptian citionssed 


quiet, and lower at £o 7s 6d 


ber and January shipment. 





OVERSEAS PRODUCE. 


FOODS, BEVERAGES, &c. 


SUGAR.—The market closed the year with a steady tone, but business 
moved quie'ly while under holiday influence, but resumption of trade 
inquiry 1s anticipated early in the New Year. A feature of the market 
recently was the posing of India as a potential buyer of European 
sugar, and business resulted in B.R.B. and or similar crystals at 
15s 3d, c. and f. terms, Calcutta. Stocks of old crop Cubans have 
been well absorbed during December. No change was made in quota- 
tions of British refined, and a moderate movement was recorded in 
standard goods. Messrs Tate and Lyle’s cubes quoted 31s 6d to 32s 6d; 
granulated, fine and coarse grain, 28s 10$d ; No. 1, 28s 74d; No. 2, also 
London and T.L.S., 28s 44d; ditto, January, 28s 3d; February-March, 
28s 6d; yellow crystals, 25s 44d. Of English-grown granulated,. 
Cantley, Ely, and Ipswich, sold, 27s 6d, in 2 cwt bags; Colwich 
27s od,and Kidderminster, 27s ro4d. American granulated, spot, 
sold, 27s 44d; Canadian, 27s 6d. J Dutch, spot, 27s 6d; ready 
quoted, 14s 6d; January-March, 14s ro4d; April-August, 15s 4$d, 
f.o.b., Rotterdam. Czecho granulated, spot, 27s 6d; ready, 14s 6d; 
January-March, 14s 9d; April-August, 15s 44d, f.o.b., Hamburg. 
White Java, spot, 26s 9d to 26s ro}d ; May-June steamer to London, 
15s 6d, c.f. andi. terms. Raw refining kinds held for full prices. 
Cuban, basis 96 per cent., January-February, quoted 11s 3d ; February- 
March, 11s 44d, c.f. and i., U.K. White terminal section ruled 
quiet. December, sold, 148; January, 14s; March, 14s 6d; May, 
quoted 14s 113d; August, done, 15s 44d per cwt. 

COFFEE.—Spot market unaltered, and business of a holiday 
character. 

COCOA.—Spot unchanged. Accra, F/F, January-March, sellers, 
37s 6d per cwt, f.o.b. 

TEA.—Private contract market remains closed for the holidays. 

RICE.—Quiet and featureless. Of Buram grain, Two Stars, spot, 
London. quoted, 16s; forward, 15s 6d. Spanish No. 3, for shipment, 
22s; oiled, 22s 6d, c.f. andi., London. Italian dull of sale. Beans 
and peas quiet, steady. 

SPICE.—Pepper in demand, and market dearer. Black Singapore, 
f.a.g., January-March, quoted 1s 53d; March-May, sold, 1s 5§d to 
ts 54d. Lampong, January-March, 1s 5d; Muntok, L.S., January- 
March, quoted 1s 83d ; March-May, sold, 1sg9dto1sg}d. Zanzibar 
cloves, January-March, t1}d per lb. Tapioca steady. Singapore 
flake, January-March, to Havre, 18s; Penang seed, to London, 17s. 
Sago flour dearer. Sarawak, January-March, sold, 15s 9d per cwt, 
c.f. and i., U.K. 

FRUIT (Dried).—Market remained quiet while under holiday 
influences, but rates tully steady in most instances. Currants steady. 
Amalia, quoted 31s to 32s; Gulf, 35s to 40s; Pyrgos, 30s; 
Vostizza, 40s to 52S; Patras, 34s to 46s. Sultanas, Smyrna, 65s 
to gos; Australian, 64s to 70s; Cretan, 67s; Greek, 67s to 80s. Figs, 
good average, 40s to 42s; genuine, 44s to 46s. ates, Hallowee, 
spot, 26s; Siar, 14s; Khadrowie, 183. Raisins, Valencia, quarter 
boxes, 28s to 45s; halves, 26s to 28s. Evaporated fruits, California 
apricots, standard new extra choice, 127s 6d; fancy, 135s; Austra- 
lian, 120s to 130s. Plums, Oregon, size 30/40, quoted 72s; 40/50, 
548 6d. Californian, 40/50, 598: 70/80, 46s; 80/90, 433 6d. Bosnian, 
new crop, 60/70, 34s 6d. Pears, Californian, extra choice, gos; 
fancy, 1058s. Lake County, extra choice, 1003; fancy, I10s; 
ditto new, 112s 6d. Apple rings, Californian, extra choice, 55s to 70s ; 


Canadian, 63s 6d per cwt. 


CANNED GOODS. 

CANNED FISH.—Trade quiet as usual at this period of the year, but 
a generally firm tone prevailed. Sardines: Portuguese }’s quoted 
48 od to 5s per dozen tins. Salmon: Red, tall, 1 lb, 63s to 64s; 
4 lb, pink, 37s to 39s; tall pink, 26s to 27s. Lobsters: Halves 
quoted 160s to 165s, and }'s, 95s to Ioos. 

CANNED FRUIT.—Market remained quiet and without material 
change. Californian Bartlett pears, standard, 138 3d to 13s 6d; 
seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 13s 3d; 
seconds, 12s to 12s 3d; Canadian, standard, 11s 6d. Californian 
peaches, choice, 11s; standard, 9s 6d; seconds, 8s 9d. Californian 
apricots, standard, 9s 3d; seconds, 8s. Loganberries, fancy, 11s to 
128; choice, 10s 3d per dozen tins. Pines quiet on spot but for- 
ward rates are firm, and offers reservedly made. Italian tomatoes 
realise firm rates. 

CANNED MEAT.—Market unaltered and trade slow, excepting 
Danish tongues, which sold readily. Corned beef, South American, 
6 lb tins, quoted 34s; and New Zealand, 34s. Lunch tongues, 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed - ° 


Capital Paid U.; - ° 
Beserve = S ° © e Y1 4,1 80,000 


. ‘TAIPEH, FORMOSA. 
25 OLD BROAD STREET, E.C.2 


BraNcCHEs: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &., and Correspondents in every 
principal town in the World. 
The Bank is incorporated by a Charter and is under ae 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
_ on application. 


Head Office - - 
London Office 





I: ESS CEE DE 0p gk eens ig 



































3 
s 
Me 


+ 
t 
a 
4 


ee og 


Ph hah hae 


® Res 2 re 





44 THE ECONOMIST. \January 2 199 





Danish sixes, quoted 116s; and 1 Ib, 18s; New Zealand ox, 6 lb, 
125s per dozen tins. 

CONDENSED MILK.—Machine-skimmed easier, with larger supplies 
available. Machine-skimmed quoted 15s 9d to 16s; full-cream Danish, 
26s 3d; Dutch, 24s per case. 

HONEY.—New Zealand is in good demand, and the lower grades 
are being well absorbed, while finest whites were offering at attractive 
rates. Other honies, however, move off quietly. 


RUBBER. 


A fair amount of business resulted at irregular and easier prices. 
Plantation standard, on spot, sold, 3s 1od; January, 3s 10d 
to 3s 94d: January-March, 3s 8}d to 3s 8d and 3s 8$d; April- 
ir 3s 5d, 3s 4d, 3s 5d, and 3s 44d; July-September, 3s 14d; 
~*~ ‘ice 3s od; January-December, 1926, quoted 3s 4d 
per lb. 


GENERAL. 


HEMP.—Manila in fair request, and market firmer. J grade, 
anuary-March, sold, £45 15s to £46: K, ditto, quoted £39 10s; 
» £40 tos; M, £34 10s. New land largely nominal. African 
sisal firm, and business done in No. 1, January-March, at £45 10s per 
ton, c.f. andi., Continent. Italian steady, quiet. 

SHELLAC.—Market quiet. Fair, T.N. spot, 210s; March, buyers, 
295s ; May, 290s cwt. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 








LONDON, Frivay. a — &e.— sdesa4d 

COCOA—Duty,British grown s,China  ..percwt nom 

Qs 4a, foreign, lisews 8 a 8 a re gg emg seeees oe. 

Zrinided ....... percwt 65 0 70 0 | Gambier, block .......... 50 0 0 0 

Ceylon, plantation ...... 85 0105 0 | Cutch, ord.tofair ......55 0 0 0 

uayaquil ........ eeoeee 70 0 80 GC | DYEWOODS— £8 

Bahia, finest bipabeabennt 51 0 53 O | Braszil............ perton 18 0 

COFFEE—British grown, Fustic, Jamaica ..... eee 8 10 

9s 4d, foreign, 14s cwt uba ........ oeeneoues ° 15 0 
©. India, fine ord.gd. midl15 0 140 0 Lima Wood.......... 20 0 
Do to fine........ 150 9158 0 ood, Campeachy .. 90 
Costa Rica, ord. to mid..118 0.150 0 onduras ....... ae | 
Good to fine ........-. 165 9180 0 | Jamaica ........... oe «= 7:5 
Central American, gd. ord. Red Sanders .........0. 12 0 
ont oy seeebebeoeenee a ‘= . Sapang Ceylon .........+ 15 0 
id to fine .........0.- FLAX—spot—c.i.f. £ £ 
Colombian, ordinary ....110 0 112 0 | Riga ZK nee anes ery | ° 70 6 
Do gd. ord. to low mid..115 0125 O | Pernau HD........... --- 6 0 00 
Do mid to fine ..... ---130 0177 O | Slanets U/A Medium .... 82 0 81 0 
CHEMICALS— PRUIT— a 
Acid, citric ...perlb 14 00 1/4 . . . 
BEED soceccsccccceens O'S 0 & PEE oe 8 2 eS 
Oxalic, net evcccce cocoon O G6 OD 64 Do Cape ar boxes 0 0 O O 
orelga ee, 01g 1 g | Hemons Naples....cases 0 9 0 0 
Cle perews 8&0 0 0 Do Sicilian....boxes 8 0 17 0 
Alum iump......per ton£l0/10/0 11/00] Do watega .... cans 9 9 0 0 
Do ground...........-£11/10/0 12/0/0 Gra Lisbon °° bones 0000 
Ammonia, carb. ..... -ton 37 0 39 O A eria, °°" barrels 0000 
Muriate, White ....ton 22 6 29 0 Val. Ons ao! wit 6 6 9 6 
Sulphate ............-. £14 0 15 0 “ ni. ie 
Arsenic, lump....perton 65 0 70 0 | ,SyDMan Uns....... oo 00 
Powder ........percwt 16 0 17 0 cn erican— 
Ashes, pot ...... per cwt 65 0 70 O onathans ..... poxes 10 0 12 6 
Pearldc ...... rows nom Newtown, Oregon boxes 14 6 16 6 

Bleachi wder,perton 9, 9 HIDES—Wet salted— 

yg pee > ~~ Australian ......perlb 0 54 9 6? 
crystals .......... 25 0 0 0 est Indian .......... 0 4 O 7 
Do powder .......... %0 00 06 0 8 

Calomel ..........perlb 4 2 4 4 Sf on 

Iodine, dry ....... peroz 10 11 Oporto 04 07 

Nitrate of Soda ..per ton 13/0/0 13/5/0 | Dry & Drysalted Cape.... 0 8 0 12 

Potash— Chlorate,net.. 0 44 0 4% Madagascar ..... cocoon O a 0 7 

Prussiate..... poenbane -08 O09 Central American .... 0 72 0 12 
Do Foreign.......... 0 7 0 8 | Buffaloes, Singapore *%... 0 4 O11 
Sulphate ......perton ll 0 12 0 Penang ......cccccceeee OS OL 

Sal-Acetos ...... perlb 110 2 0 ith s6cinbheneenee core O & O15 

6al-Ammoniac .. per cwt 47 6 52 6 | Market Hides, London— 

Soda Bicarb. .... per ton£9/0/0 10/10/0 Best hvy. ox & heifer .. 0 0 
stals ..........perton 5/0/0 ete Do light do ee 07 
Ikali eeeeseseeeocessee 116 2nd ox, heavy.......s0. 0 7 0 

QED cvepescccccccescss 14/2/6 16/10/C Do ili scccccccee O SE O et 

Sugar of lead, white ..ton 0/0/0 0/0/0 0 0 

Foreign white ........£4 0 47 0 0 0 

@ulphate Quinine— ee 0 98 O1 

— a eccceccece 2 3 : . 2nd DO ccccccccccccce 0 0 94 
reign oO eeeesese el 

Sulphate Copper per ton24/10/0 25/10/0 + Se Ib— 

GER. cooccddocccocscce nom oe. # Po 72 : : 

SD Rol 222777"7"°" Blow glo | INDIGO—per Ib— 

4k ae See hie iia 

Oil Peppermint, H.G.Hi ..117 6 120 0 | Mid. ord. vio. to good.. 6 0 6 6 

COPRA—per ton, c.i.f.— £esd Madras EF lest good .. 8 : : . 
Malabar, Dec.-Jan. .... nom . , “oe 

ceaibecenenensne “aa Rae oekisgh.” 3 . ; : 
eeeesoee 29 17 6 . ~” 
FM Straite’...-...., 990 0 | Wowtomid. .......... 50 4 0 
L......perib 29 36 | HEMP—per ton— &s 

DRUGS— 6 da a d I Py eeeecesrcere 5 0 

Aloes, fine E.l.....per 0150 0 | Manila, Jan-Mar. “J” 

Cape, to fine. ee 41 0 42 6 Grade Secesecersesesses 46 0 
woes -porlb 6 9 7 0 | N.Z., high point, fair, 

Capivi bike bhaesebeaees 3 3 Jan.- te eeocccccccsce 40 0 
J refined ....co. 28 2 9 Native first marks, Dec.-Jan. 57 

Gosia, eoce 6 0 8 3 LEA’ lb— 8 a a 

Certhariden Onion, perlb 40 00 Sole Bends 6/9 lb....... 1 4 2 0 

occecccce OWS 85 0 95 0 pe Sian? : a 2 : 

Gum Benjamin Sum...c#t 6700 10/0/0 98 eeccce 

Olibanum, drops, fair to Go 14/6 4, ...cce 1 & 3 6 
seco secsceseees 86 0105 0 De dolTibandup.. 1 6 3 6 
SPRSREERERD acoseccocvee TF 026 Bark Tanned Sole .... 2 $ 2 9 
poscegcccoscccocones SS ©: Oe fm DS Hides 010 O11 

M China ......08 93 0 75 6 Do orWS do 10 1 8 

Oil, Cassia ........perlb 9 9 10 0 Peiies DBS do 0 it 0 # 

eeeeeeeeooeoeoeo 3 3 3 4 feetitides” do : 8 ; z 
eeececesesbncstee 0 195 0 Ro. Calf, 20/30 ib. 3 6 6 0 
Bhubarb,China..frtefn 3 0 3 3 — 10414 


COPRA.—A dull and easier tone prevailed. F.M.S. Straits, g 
ber-December, to Rotterdam, quoted £30; December-Fe} 
£29 17s 6d; January-March, £29 16s 3d. Dutch East ], 

ctober-December, £29 16s 34; January-March, £29 12s 6d. 
January-February, £31 5s. Others largely nominal. Palm ker 
slightly easier. January-March, Liverpool, sold, £21 3s 6d ton, 

MISCELLANEOUS.—Cocoanuts quoted 258 per 100. Coir 
Ceylon, £24 10s to £40; Cochin, {29 to £53 10s. Ceylon by; 
£17 to os cinnamon leaf oil, 44d; citronella, Ceylon, ts ;, 
Java, 3s 44d. 





METROPOLITAN CATTLE.—Dec. 31, 
British Beasts, per ~ of 8 lbs to sink the offal. Sheep, per stone, 
8 


sda 8 
Beasts—Devons........ om i Beasts—Heavy Bulls .. s ‘ 
Shorthorns .........+ 6 Oto7 4 Canadian .......... - 
Herefords.........e0. - ae Sheep—Downs (clipped) 9 4toly 
Scottish ..........0. oe ee EWEB ....eeeeceeeeee 60 & 
Trish ....c0-.cccccece oe oe Crossbred ............ 
Fat Cows .......eeee0 ° ee Scotti-~h.............. 


LONDON POTATO MARKETS. — Dec. 31. 





Per Cwt. | Per Cm, 

sda ae | E 8 ' 
Lincoln—King Edwards 7 0to8 O | Majestic ................ 6 Oto 
British Queens ........ 6 0 O O | Blackland—King Edwards 5 6 § 
Red Kings .......+.++- 5 6 6 6 ditto Whites ...... 46 


METALS—B. Copper £ 8 &£ 8 | SUGAR—per cwt, duty, lls 84, 
Best selected....... - 6310 6415 rcent, polarisation 5s d 4 
Sheets (strong)...... 90 0 0 0 | B.W.L, muscovado ...... nom 
Standard...... cebieis 59/12/6 59/15/0 Crystallised .......... 220% 

Lead Eng. Pig per ton 36/10/0 0/0/0 | Java, white ...... spot 269 ( 


Soft Foreign ........ 35/10/0 35/6/3 








Rerinep—London— 

SpelterG.O.B ........ 38/12/6 37/18/9 

Tin—English ingote .. 2875/0 0/00 | Xellow Crystals ...... 95 44 04 
Do do bare .... 288/5/C 0/00 as oseee eeecceceee = 6 3 
Standard cash...... 289/2/6 289/50 | Granulated...27777"""" 28 amy 

OILS—Fish, per ton— £8 £ 8 cosccccccecs SB Mh 
Seal, pale........se00. ° 000 Crystals, No.3 ......+. 28 3 0 

Kdaseell ptm aaeaieah 3310 0 0 Pieces ee Ce : : 
Rape, refined ...... eore 5110 0 0 ee ee =e 
Crude ...,.....005 eoee 48.10 0 0 | SPICES—Pepper, lb— 

Cotton-seed, crude ...... 35.10 36 10 Muntok, fair White .. 1 8 01 

Edible, refined ..........43 0 0 0 Black Singapore ...... 1 54 00 

Coconut, crude ....... --» %& 0 00 White Siam .......... 1 & 09 
Refined...... sooe cove 50 0 52 O | Pimento .... .......... 0 8 00 

Palm camcecoes® eecces . . - ; Teaemen—iat cant cere :o + 

Lard, STICAN ..ccccce eerecrcecce ecece 

Petroleum—Oil, per 8lbs. 1/0 0/0 Do 3rd ..... paenssecue SE 
Water-White......... - Yl 0/0 | Cassia Lignea ..........53 6 08 

Oil Cakes, Linseed, Eng. Cloves—Zanzibar ...... O11 Ol} 

| pease £12/10/0 £13/0/0 |} Penang....... weeconeen © 

Oil Seeds—Linseed— £sd Madagascars.......... 1 3 15 
La Plata,p.ton Jan-Feb 16 0 0 | Ginger—per cwt— 

Bombay, p.ton Dec.-Jan. nom. Cochin, small rough ..105 0 00 
Calcutta, p.ton Dec.-Jan. 19 2 6 a eae * evens ; He 

PORTLAND CEMENT —Best English BPAD .- ss eee seers ** 

r ton delivered, London 58/0 63/6 wane ord. to good.. 80 0 12 ! 
pid hardening “Ferrocrete,” 10/ AC@.... ........perlb 4 35 41 
per ton extra. a troy} 9 ae ; : 37 

“ Lightning ’’ brand Aluminous C t a eg cts 
108/- to 113/6 per ton. ae eee Chillies—per Cwt........45 © HE 

PROVISILONS— TALLOW—per cwt. 

Butter—per cwt,— s4daded Good mutton ........47 0 6% 
Irish creamery ........ nom. Beef .....sccscccceee 43 0 08 
Do factory .......... nom. TAPIOCA—per Ib— 

Australian ............136 9166 0 | E.I. Flake, fair, spot.... 0 2% 0 
Argentine ............130 0148 0 | Medium Pearl 0 81 
ee oc eever 176 0 180 0 os reeaneiall 17 6 at 
w eeeeeeeece 
ed 178 0178 9 | TEAduty 344, British 

Baco , a, eecoes ore gn, r 
sage Sik M8 8 | anata” at 
Canadi ee CKOQ ...see covccoce 
ian.” ; Broken Pekoe ....... 1 Hr 

Hams—lIrish . Orange Pekoe ........ 1 3 
Canadian... 0 Broken Orange........ 1 6j 33 
American......... we 0 Pekoe Souchong ...... 1 6 1% 

a age 5 ie 3 0100 9 TIMBER —ex. yd— £ sé 

xes.. 

Pork—per 8 lbs ......-.. 7 70 8 8 | Smesshebszs PL Ged... Boe 

—Frosen --per8ibs 2 35 4 2 a a4 ” Oot 

anne Geccccccesccccee GO O ; 4 Can’dn Spruce, Dis. ae 1710 0 
en ae nen. oo ote O | Pitchpine ........perload 9 0! 
Bag. Cheddars "1ss Oa Rio Deals..........per std: 3 ¢} 

ae Oo ak aa. aK Bn ecsccocese eee r 
Dene orc restecseed 0145 0 Honduras Mahg. ieee, oft ol é 

Bags, per 120—itnglish-. 38 0 39 0 | African ds" bee 
ee “ 29 0 American Oak Boards ,, @ & ! 

FLOUR—280 lbs 6 27 6 Do Ash ° ” : tf 
London standard lish Oak Planks ” 

RICE—per owt, ao slide "bo Ach w O68 

p MO.B weccuves 15 6 0 0 TOBACCO— 
— Ia: .....es00002 13 9 0 0 Duty 8210/44 > Empire 
a, enon mie | Viniselstio 8 a 
French .........2.0. 29/00 0/00 to fine........ 1 3 a3 

SAGO—Pearl, per owt... 25 0 27 0 | gSiTHDE vo cieeeeeeseee 9 0 

SHELLAC—percwti—- cs d 8 a Common to fine........ 1 0 1! 
Orange, first marks....300 0 325 0 Strips .....c.cccccceee 2 3 2S 
Second, fair to fine ....270 0290 0 satminaieoniondoes at ee 
TN Orange ............205 0210 0 | Borneoand Sumatra .... 10 1° 

Garnet, Lac. AG’::......215 0220 0 | Nyasaland .............. 06 38 

Button—Pure ..........250 0 0 0 | Seedleat ..........c0c2 16 ¢f 
Blooky (TN) ecccccceset00 0 0 0 Havana. seeeeeceeeoeeseee 1 6 6 

ne Greek eereesessesesesoeeee 0 10 1 ; 

China—Blue Elephant ..18 0 0 0 | EastIndian.............. 0 6 } 
COE veccccctccesccee 23 0 35 0 Cigars du 15/7 Vb... 3 6 ef 

, duty oF 

Sea cs ccveceeee one 8 : . : Cigarettes, duty 12s 7d per lb. 
depen siessszsscicsss 38 6 30 6 | TURPENTINE, pews. 66 0 } 
Raw, fr. Milan.. 28 0 29 6 | WOOL—per ib— * 

SHELLS ML-0.- 4 per cwt— English, Southdown, washed .. 
y Bptner eeeeeeeesece 16 W shen aaiet embg... 5 

. Australian ......c00- grav. hait-bred, 60-56 .... 
Bebeg ce ne a — * Croeaheed W-44.... i 
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| The Ero nonrist, 


| WEEKLY COMMERCIAL TIMES, 


| Bankers’ Gazette and Railway Monitor: 
| A POLITICAL, LITERARY, AND GENERAL NEWSPAPER: 
| Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol, CII. SATURDAY, JANUARY 2, 1926. No. 4,297. 


iN BLYDENSTEIN & C0. ||" 3, arancurs or ||| BANK. OF MONTREAL. 


54-55-56, Threadneedie St., ESTABLISHED IN an 
London, E.C.2. INTERNATIONAL BANKING Bert tad Unaieans “Props 7. § S6aiSiaae 


Total Assets in excess of .. «. $750,000,000 


BANKERS. Head Office: Montreal. 
Sir Vincent Meredith, Bart., President. 
ALL BANKING AND DISCOUNT BUSINESS B ANKERS Sir Frederick Williams-Taylor, Gen. Manager. 
TRANSACTED. ; London Offices: 47 Threadneedie Street, E.C.2; 
IN BRITISH 9 Waterloo Place, Pall Mall, S.W.1. 
TURITY. RUS London Committee: Sir Thomas Skinner, Bart, 
DEPOSITS RECEIVED FOR SHORT AND | T Sis Niaaan ean ints, 
|| 1ONGEE PERIODS AT RATES TO BE KCB. 
A Paris A Bank Montreal F 6 
|oscuas carers a BUSINESS gency : ot ( — 
y . 
HPORWARD oceania IN FOREIGN Paris Comité Consatai M. le Senateur 
| CURRENCIES. HEAD OFFICE, NEW YORK a a 


torn: Aman TO orn 16 Wall Street 
}RETHERLANDS TRADING SOCIETY. 7 Financial Agents of the Government of 


CT Handel-Maatschappij). LONDON 

|| Established by Royal area, = a 26 Old Broad Street 

| OAPITAL PAID. Be. - th 

| sTaTUTO 861— AR 

| ” xl ek ERVE... preetn 3 & 5 Place Vendome 
memascnomnaty ee “ F.22,660,000— 


Head Office: AMSTERDAM. 
{| Branches : ROTTERDAM, THE HAGUE 
SE Se 
|| HONGKONG, - SHANGHAY, KOBE, Guaranty Trust Company of New York 
oe prineipal po rta in the AN international bank handling every 
'}|LONDON CORRESPONDENTS: The National phase of modern banking business and, by 
SPECIAL FA tine eon FINANCING means of its offices in the United States and 
Se See FAR EAST. the principal cities of Europe, offering 
THE ANGLO-EGYPTIAN BANK. LTD. unusually complete services and facilities to 


Now amalgamated with Barclays Bank firms developing foreign trade. 
eee 32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE ERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cutten Exchange Buildings 


New York Paris Brussels Havre Antwerp 


ee ee: Alexandria, Cairo, Port 


aN: Malta, Gibraltar. 
The Bank transacts every description of Eating 
tenes in Reypt, grants Letters of Credit 
os facilities to Vellers proceeding to Egypt 
Deposits received for fixed periods at rates to be 
obtained on 
|e att ee woeneaseett] LHE UNION DISCOUNT COMPANY 
a current Accounts interest at the rate of 2 per 
Der annum allowed on minimum monthly 
balanony Provided they do not fall below the sum 


[so ne wens tt 4 OF LONDON, LIMITED 


T : Telephone: 
"Vases, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avense 
London.” (3 limes.) 


Capital Paid-up and Reserve Fund 
£2,600,000 
The Company deals in British Government Treasury Bills, London 


Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 


Capital and Reserves 
100 Million Reichsmark | 
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ii 
HE NATIONAL BANK OF SOUTH 
7 AFRICA LIMITED 


(Registered in the Transvaal.) 





Notice is hereby given that the Agreement 
to nadia to amalgamation authorised 
by the Resolutions passed at an Extra- 
ordinary General Meeting of Shareholders 
held on 2nd November, 1925, has now been 
entered into and bears date 15th December, 

9 


The holders of Shares in the National 
Bank of South Africa, Limited, are therefore 
entitled, in exchange for each existing Share 
of £7 now held, to an allotment of two 
8 per cent. Cumulative Preference Shares 
of £1 each, credited as fully paid, and five 
‘A’? Shares of £1 each, credited as fully 
paid, in Barclays Bank (Dominion, Colonial 
and Overseas). - 
Allotments should be claimed on or before 
the 14th day of January, 1926, by Share- 
holders on the prescribed form, accompanied 
by their Share Certificates or Share Warrants 
to Bearer. The necessary forms may be 
obtained at:— 
(a) Branches in South Africa and at the 
London Office (Circus place, London 
Wall, London, E.C.2) of the Company. 

(b>) Barclays Bank (Overseas) Limited, 
33 rue du 4 Septembre, Paris. 

(c) Rotterdamsche Bankvereeniging, Am- 

sterdam. 

(d) New York Agency, 44 Beaver street, 

Wall Street District, New York City. 
—By Order of the Board of Directors, 
R. B. EDWARDS, Manager. 

London Office: Circus place, London Wall, 


SOUTH MANCHURIAN RAILWAY 
5% STERLING BONDS, 1923. 
Notice is hereby given that the COUPONS 
due 15th January, 1926, will be PAID on 
and after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 

may be obtained. 

Coupons must be left three clear days 
for examjnation prior to their payment.—For 
the Yokohama Specie Bank, Limited, 

K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
3ist December, 1925. 


IMPERIAL JAPANESE 
GOVERNMENT 
6% STERLING LOAN OF 1924. 


Notice is hereby given that the COUPONS 
19th January, 1926, will be PAID on 
and after the 11th January, 1926 (Saturdays 
excepted), between the hours of 11 and 38, 
at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 
Coupons must be left three clear days for 
examination prior to their payment.—For 
the Yokohama Specie Bank, Limited, 
; K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
28th December, 1925. 


HUDSON’S BAY COMPANY. 


Notice is hereby given that an Extraordinary 
General Court of the Governor and Company 
of Adventurers of England trading into 
Hudson’s Bay will be held at the City Terminus 
Hotel, Cannon Street, London, E.C., on Friday, 
15th January, 1926, at 11.30 o’clock in the 
forenoon, when a special report from the : 
Governor and Committee will be laid before 
the Proprietors and the following Resolution 
submitted : — 

In order to make further provision for the 
development of the Company’s trade, the 
Ordinary Share Capital be and is hereby 
increased to £2,000,000 by the creation of 
one million new Ordinary Shares of £1 each, | 
and the Governor, Deputy-Governor and | 
Committee be and they are hereby authorised | 
to issue such shares at such time or times at 
such prices and in such manner and otherwise 
upon such terms and conditions as the 
Governor, Deputy-Governor and Committee 
may determine with wer, if thought fit, to 
procure such issue or issues to be underwritten 
on such terms and for such commission as 
they may determine. 

By Order of the Governor and Committee, 

P. E. H. SEWELL, Assistant Secretary. 

Hudson’s Bay House, London, 


CITY OF FORT WILLIAM 
43% DEBENTURES. 


The City of Fort William announces that 
the 43 per cent. Debentures maturing 1st 
February, 1926, and the Interest COUPONS 
of the above-mentioned 43 per cent. Debentures 
maturing Ist February, 1926, may be 
PRESENTED on and after the 18th January, 
1926, between the hours of 10 and 2 o'clock 
(Saturdays excepted) at the Bank of Montreal, 
47 Threadneedle street, E.C.2. Three clear 
days required examination. 
be obtained on application at the Bank. 


_— = 
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SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... ... 
PAID-UP CAPITAL ... .. «. 
RESERVE FUND and BALANCE carri 


24,500,000 
£1,325,000 
ee 21,178,825 


forward wit 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 
a a ea ee 


Governor: THE RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: Sim RALPH ANSTRUTHER OF BALCASKIRE, Bi, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, Sr. VINCENT PLACE, W. G. LEGGAT, Manager, 


LONDON Office: 80, BisHoPsGATE, E.C.2, 


J. W. JOHNSTON, Manager, 


Over 2230 Branches and Sub-Branches in Edinb . Glasgow, and thro 
Every Description of British and Foreign et, Sesto ee eet Scotland, 


GEORGE J. SCOTT. Treasurer, 


“TRY A 
| PIPEFUL 
| O’ THIS!” 


Navy Mixture : 


OU never met a smoker of 
Player’s Navy Mixture who 


wasn’t proud of his tobacco. You : 
have only to see the way he hands: 
his pouch to a less discriminating 
smoker with the remark “Just trya : 
pipefulo’this”torealizethesupreme_ : 
satisfaction Player’s Mixture affords. : 


TRY 


PLAYER'S 


. 


P.1159. 
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THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephone: CENTRAL 2796. 


LS 


Lists may | 


ansuratce. 
PARTNERSHIP _ASSURANCE. 


Capital is usually required by a firm 

on the death of a partner. Life 

Assurance is the ideal way of providing 
the necessary amount. 


THE PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE 


ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 
(For the year ending December 31st, 1924). 
Annual Income Exceeds  £7,900,000 
Assets Exceed ..- £29,000,000 
Claims Paid Exceed ... £43,000,000 


Comprehensive Family Policy 


@ecurin CAPITAL SUM at the end of 
a and tome, and, in case of earlier death 


A Guaranteed Income of 10% 


provision for Widow and Children. 


Premiums cease in case of Invalidity. 
a 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LID. 


EET STREET, LONDON, E.C.4. 
188-198, FL c c s8 


CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


be invested, with- 
sae ee a Bie CORPORATION 


mo 1930, 
MORTGAGES repayable on 4th —s 5°, 


or in_ the 
10N STOCK to be redeemed © 
945, Full 


Investor’s Monthly Manual 


free 1s. Sd. 
seas! Bubecription £1 is. Od 


3 Arundel St Stread. London, w.c.2. 


Le ————— 
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DUNLOP TYRES| | 
are obtainable throughout: the:world. 
No.matter*where you travel, there 

‘you will find the; worlds safest 

and most economical tyre- \ ll 

and in every,country.the | 

stands behind its ! | 

products so that 
YOU CAN~ 
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BRANCHES THROUGHOUT 
Wi RLD. 


DUNLOP RUBBER COMPANY 
THE WO 


LTD., BIRMINGHAM. 
C.F.H.2 { 








Banks, & ke, 
COMMONWEALTH BANK OF ‘AUSTRALIA 


(Guaraateed By the Australia. Governwent). 


smcciifl ens 


Branches ne Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. a to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 


cting Manager. 
Also at Australis House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL pe . $50,000,000 
ISSUED AND FuLty Pap Up oe 
Resenve Fonve {siven 
RESERVE LIABILITY OF PROPRIETORS ... 
iead Office—HonGe Kona. 
COURT OF DIRECTORS: 
G. M. YOUNG, Chairman. 
. P. WHITE, Deputy-Chairman. 
Hon. Mr. A. 0. LANG, 
W. L.. PATTENDEN. 
J. A. PLUMMER, 
T. G. WEALL. 


CHIEF MANAGER: 
A. H. BARLOW 
BRANCHES AND AGENC IES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo; Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Honckew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil ‘Baring. G.B. ae K.C.B.,K.C.M.G. 
David Landale. A. Townsend. 
Cc. P. Whigham 


$20,000,000 


Sir Geo. Sutherland. 
MANAGERS IN LONDON: 
Sir Newton J. Stabb, H. D. C. Jones, 
-Sub- ar E. W. Townend. 
eccountant, A. Moncur. 
9, 9, GRACECHURCH STREET, “LONDON, ‘EC.5. 


BANK OF NEW SOUTH WALES 


Established 1817. 
° E.C.2. 


isenes drafte on demand en 
Head Office (Sydney, N.S.W.) and Branches in al 
the Australian Sta 
Mail Lg 


Gneal payab on éumen 
on (the eed Oce, Branch ees 
of the Bank. Bills on aeaediee; at 


BANCO DE CHILE. 


bee London Agency— 


T, E.C. 
Chilian Dollars. 


Paid-up > Sood 209, 00°,000 


58 000,"00 
Reserve Liab: fs 
4 o hareholders 100,000,000 


jiuw" — 
= 333, 
Head Offices : Santiago and Vee 
* Branches P all parts of Chile. 
e mdon Agen transacts 
of Se Business. with ° Chile orn ieee 


opened and deposits geese. 


scusatenaieand Ste eeaniiiiciemaeies oe 
* Lomion: Printed for the Proprietors by G. E. Hart, St. Clements P Ltd., News: r aper Buildings Port 
Published by the Proprietors at Granville lene ‘Arundel street, Str — ~ 
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““TTHE NATIONAL BANK: OF SCOTLANT 


|. LIMITED.. 
Incorporated by Royal Charter Act of Parliament. 
Established 1825. 

, Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 
BESERVE FUND =.- “ 00191,350,000. 


HEAD OFFICE—Eprmsovras. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secreta; 


LONDON OFFICE—37 d street, E.C.4 
THOMAS COCKBURN RIDDELL, Manager. DUGALD Sh SMITH DEANS, Assiatant Man 
and, 


Branches in all the principal cities and places in Scot] 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at tho principal Glasgow Office. 


STATE BANK OF THE U.S.S.R. 


(Palen SS en, oe Formerly State Bank of the R 
ea by Decree of one Sovtet Government of Conner. 3 lone 


hervonetz, 
Capital ... 000. 
Bank Note leous,” on Dec. " 16th, 1925 . oh oon Wt go 
Issue Dept.’s Gold and Platinum Reserve do. ... 
Issue Dept.’s Foreign Currency Reserve do. .. i 
N.B.—1 Chervonetz contains 119.4536 == pure gold and equals 21" ls. 144. or $5.14} 


Head Office and F Department, MOSCOW. 
OVER 400 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION ‘ TRANSACTED. 


Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Remittances effected 
throughout the territories of the Soviet or Collections. Letters ot Credit. Bills of Exchange. 
The Bank is specially ‘interested in facilitating’ trade with the Soviet Republic. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. ' 


Uncalled, £3,900,0 


sy 


LONDON CORNSSPONPERTS tage Bank 
Ltd.; Westminster Bank 
Kleinwort Sons & C6.; 3 J. 


Ltd. ; 
Barclays Bank Ltd.; 
Henry Schrider & Co; Samuci Montagu & Co.: S. Japhet & Co., 
Equitable Trust Co. of New York; National City Bank of New York; Bank for Russian Trade Ltd.; 
Narodny Benk Ltd. 


. Moscow 


THE YOKONAMA $ SPECIE BARK, LI LTD. 


Established 
Capital Mbecribed aad Fuliy Paid, Yen 109-000 


eo 8 8=0sts 


ne ead "omm t% at's eer 
Batavia, Bombay, “un Agree, On 


one Provincial Bank Ltd.; Midland Bank 


& Sons; Hambros Bank me; 
td. ; 


OF AUSTRALASIA 


i BARE by Royal Charter, 1835). 

Head Office: 4, THREADNEEDLE ST., E.C.2, 
West: End Office : 17, oenneenes Av.,W.C.2. 
Paid-up Capital .. ... £4,000,000 
Reserve Fund ... £3,700,000 
Reserve Liability ” of | “Proprietors 

Under the Charter ... .. £4,000,000 
Letters of Credit and Drafts are issued and 


banking business of every description is trans- 
acted. through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


Saat agoya, 

_ a , Rangoon, Bio de Janeiro, 

ied Seco a 
Tientsin, Tokyo, Tsinanfu, Tsingtat, . 
(temporarily closed). 

The gins scasavos tas hmmaaia tails 
Exchange, issues Drafts and Transfers 
cnt tomes Geel Sukie Ia 


General Banking. Buginess. 
“Tepastts sneived’ Ser Gael PRGUEE ak sates to be 
obtained on application. 


liom Office: 7 Bishopegnte, E.C.2. 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


£3,000, 000 
£2,425, 008 


aS 
————— 


FOLLY PAID CAPITAL- - 
RESERVE FUND - - - 


Lendon Agency: 


6 and 7 King William st., ECA. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 


THE WESTERN 
AUSTRALIAN BA 


Authorised Capital ee ee ‘7,000, 
Paid-up Capital 4.200 240 ° 
Reserved Prot abil of £ 39. holders 


£ 500,000. 
Stomittances cabled, td 1 


sits rooted 
fixed periods et rates 
b 
DBsinees connected 2 a One he, 
e 
gendncten roeide, 11, Leadenhall * 
Eos. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 384 Branches and Agencies in Austratia, 


fh, Soe eos 
ae cae 


Wurther Liability of Proprictors < 


Letters of credit “and Drafts 
cotained atthe’? Head Gfice, or 
of Bank, the chief 
throughout” the’ United 

ee trencter. Bills 
Banking and 


tiated or forwarded f 
Eee gee of omy ection” inmate 


nae 
sone oe 
Provincial towns 


y 9 
Kingsway, Lenten, w.c. 


candat 
"2, 1926— 5237 


rand, W.C.2.—Saturday, Jan. 2, 








